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This  report provides  a  periodic  assessment  of the  price  and cost  competitiveness of the 
European  Union  (EUR15),  the  group of countries  participating  in  the  Exchange  Rate 
Mechanism (ERM), the 15 EU Member States individually, as well as 5 other industrial 
countries1.  It appears quarterly and consists of two parts. Pan 1 offers an analysis of recent 
developments.  The discussion is  illustrated by  a small  number of tables  and  graphs.  Pan 2 
provides more detailed information.  For each country, changes in nominal and  real effective 
exchange rates are presented in the form of tables and graphs. 
The  nominal  effective  exchange  rate  (NEER)  aims  to  track  changes  in  the  value  of a 
nation's currency relative to the currencies of its  principal trading partners.  It  is  calculated as 
a weighted average of the bilateral  eA.:::.~nge rates with those currencies. 
The  real  effective  exchange  rate  (REER)  aims  to  assess  a  nation's  price  or  cost 
competitiveness relative to  its  principal competitors2  in  international  market~. It  corresponds 
to  the  NEER  deflated  by  selected  relative  (or  'effective')  price  or  cost  deflators.  The 
discussion in Part 1 focuses on real rates based on unit labour costs in the manufacturing 
sector. Part 2 of the report presents  real  rates  based on the consumer price index (CPI),  the 
GOP deflator, the price deflator of exports of goods  and services (PX),  unit labour costs  in 
the whole economy (ULCE), as  well as  unit labour costs in manufacturing (ULCM). 
1987, the year of the Louvre Accord, is taken as the base period for  the various indicators 
of price and cost competitiveness,  because the  Accord  marked  the  beginning of a period  of 
exchange-rate stability that ended with the September  1992  ERM crisis.  This does not imply 
that 1987 exchange rates should be treated as equilibrium rates. 
Part  1  of the  report  focuses  on  developments  since  1987  in  the  European  Union,  the 
United States and Japan. It consists of two sections. The first section describes the changes 
observed  in  the cost competitiveness  of the  US,  Japanese and  EU  economies  relative  to  23 
industrial countries.  In  this first section the bilateral position of the  European Union relative 
to the United States and  Japan is  also examined.  The second section  comments  on exchange 
rate developments within the European Union. 
The  quarterly  report  is  also  available  on  the  Internet.  Our  Web  site, 
http://europa.eu.int/en/record/otherdoc.html ,  permits  the  downloading  of  standard 
statistics  to  your  PC  or  Macintosh.  Moreover,  differently  defined  nominal  and  real 
exchange  rates  are  available  upon  request.  A  technical  annex  provides  further  details.  In 
addition, the March/  April  1997  issue of Supplement A of the  European  Economy contains  a 
more general discussion of price and cost competitiveness indicators. 
Norway, Australia, Canada, Japan and the United States. 
In  this  report  three  alternative  groups  of competitor  countnes  are  considered:  the  23  mdustrial  countnes 
(IC 23 ),  the 15  Memher states of the European Union (EUR  15) and the  12  participants in  the Exchange Rate 
Mechanism (ERM). 
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PART 1 
ANALYSIS OF DEVELOPMENTS IN 
THE COST COMPETITIVENESS OF 
THE EUROPEAN UNION, 
THE UNITED STATES AND JAPAN 
CCE-DG II  0-4  Ref. GUat ANALYSIS OF DEVELOPMENTS IN THE COST COMPETITIVENESS 
OF THE EUROPEAN UNION, THE UNITED STATES AND JAPAN 
MAIN CONCLUSIONS 
In the third quarter of 1997: 
•  The  EU  currencies depreciated  by  4%  against the  US  dollar  and  by  5  'l1%  against  the 
Japanese yen. These currency movements contributed to the 2%  gain in the  Union's cost 
competitiveness relative to 23 industrial countries. 
•  The British pound continued to appreciate rapidly against the other Union currencies. The 
4%  nominal  appreciation  led  to  a  5%  loss  in  cost  competitiveness  for  British 
manufacturing. The appreciation of the Swedish krona by 3% resulted in a 2% loss in cost 
competitiveness.  The  other  Member  States,  with  the  exceptions  of Greece  and  Italy, 
recorded an increase in cost competitiveness. 
Since the fourth quarter of 1996: 
•  The EU  currencies  depreciated  by  13o/o  against the  US  dollar and  by  8Y2%  against the 
Japanese yen.  These currency movements contributed to  the  8%  gain in the  Union's cost 
competitiveness relative to 23  industrial countries. 
•  British  manufacturing  lost  19o/o  in  intra-EU  cost  competitiveness,  following  an 
appreciation of the British pound by  16Y2%.  Ireland managed to  counter the appreciation 
of the  Irish  pound  with  a  decrease  in  relative  unit  labour  costs.  The  other  currencies 
depreciated, yet Greece and Italy suffered a loss in cost competitiveness. 
Since 1987 (year of the Louvre Accord): 
•  The  EU  currencies depreciated  by  7o/o  against the  US  dollar and  by  23 ~%  against the 
Japanese yen.  These currency movements contributed to  the  8o/o  gain in the  Union's cost 
competitiveness in manufacturing relative to  23  industrial countries. The competitiveness 
gain becomes 11 o/o if unit labour costs for the whole economy are taken into account. PRICE AND COST COMPETITIVENESS 
QUARTERLY REPORT- THIRD QUARTER 1997 
I.  INTERNATIONAL DEVELOPMENTS 
In the third quarter of 1997, the cost competitiveness of European Union improved by 
2% (against the currencies of 23  industrial countries), bringing the competitiveness gain 
since  1987  up  to  8%.  The  USA  and  Japan  did  not  manage  to  compensate  for  the 
appreciation of their currencies and experienced a deterioration in cost competitiveness 
of 1  Y2% and 2% respectively in the third quarter of 1997 (see Graph 1  ). 
Between  1987 and 1996,  the  cost  competitiveness of the  European  Union remained 
stable. The 26% appreciation of the  European currencies against the  currencies of 23 
industrial countries was wiped out by a similar decrease in relative unit labour costs in 
manufacturing. This was not the case  for  the  appreciation of the yen and the German 
mark.  The cost competitiveness of Japan and  Germany declined  by  812%  and  1112% 
respectively. 
This year the  Union's  cost  competitiveness  has  improved  so  far  by 8°/o  as  the 
European  currencies  have  weakened  (by  7%)  against  the  currencies  of the  other 
industrial countries. Japan's cost competitiveness has improved by 3°/o,  notwithstanding 
an appreciation of the yen by  2o/o.  The US  dollar, on the other hand, appreciated by 8o/o 
and consequently US cost competitiveness has deteriorated by  712o/o. 
Considering all of the period 1987-1997Q3, both Japan and Germany have experienced 
losses of about 5%, while the United States and the European Union have witnessed an 
increase in cost competitiveness, of 31 12°/o and 8% respectively. Whereas in the USA and 
the EU reductions in relative unit labour costs have been sufficient to offset the negative 
effects of  currency appreciation, this has not been the case in Japan and Germany. 
Asian currency turmoil - During the third quarter of 1997, four Asian currencies (the 
Indonesian  rupiah,  the  Malaysian  ringgit,  the  Philippines  peso  and  the  Thai  baht) 
depreciated by between 20 and 30% against the three major currencies. However, as not 
all the necessary data are available for these countries, they are not taken into account in 
the  calculation  of the  price  and  cost  competitiveness  measures.  Consequently,  a 
deviation between the  measures calculated in  this  report and the "'true.,  price  and cost 
competitiveness  may  exist.  The  significance  of the  deviation  depends.  among  other 
factors, on the trade intensity with the four countries concerned. One should therefore be 
careful in interpreting the results, more specifically for Australia and Japan. 
2 GRAPH 1: DEVELOPMENT OF COST COMPETITIVENESS ( 1) 
RELATIVE TO 23 INDUSTRIAL PARlNERS SINCE THE LOUVRE ACCORD 
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1.  United States 
The quarterly average DMJ$ bilateral exchange rate rose from  1. 714 mark per dollar in 
the second quarter of 1997 to 1.805 DMJ$ in the third quarter, which represents a 5% 
increase. The quarterly average development hides the reversal of the upward trend in 
the dollar-mark rate in the third quarter of 1997 (see Graph 2A).  The dollar rose from 
1.745 DMJ$ on 1 July 1997 to  1.886 DMJ$ in early August, before falling back to 1.770 
DMI$ on 1 October 19971• The perceived recovery ofthe German economy was a factor 
behind the strength of  the mark. 
The quarterly average¥/$ bilateral rate declined by  1  '12%,  from  119.6 yen per <hJ!lar  in 
the second quarter to  117.9 yen per dollar in  the  third  quarter of 1997.  The quarterly 
average development hides a dollar appreciation by  5o/o  inside the  quarter, from  115.0 
¥/$on 1 July to  120.7 ¥/$on 1 October 19972• The worse than expected performance of 
the Japanese economy in 1997Q2 has obviously weakened the yen. 
The latest exchange rate available is:  1$ = 1. 741  DM (29.1 0.1997). Note the effect of the October increase in 
the German short-term interest rate. 
The latest exchange rate available is  I$ = 120.4 ¥ (29.1 0.1997). 
3 GRAPH 2A: BIT.,ATERAL EXCHANGE RATE AGAINST THE US DOLLAR 
(Monthly averages since 1987) 
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Following the dollar's appreciation against almost all currencies considered, its nominal 
effective exchange rate against the currencies of 23  industrial countries rose by I Y2°/o.  As 
its relative unit labour costs remained constant,  US cost competitiveness declined by 
l~o/o in the third quarter of 1997 (see Table l). 
The cost competitiveness of the US  manufacturing sector has declined by  71h% so  far 
this year as the 8% appreciation of the dollar has been only partially offset by  a  12% 
reduction in relative unit labour costs. 
Up to the fourth quarter of 1996, the dollar's nominal effective exchange rate appeared 
relatively  stable (see Graph 3A).  It  never differed  by  more than  1  OY2%  from  its  1987 
level.  While the dollar weake:1ed  against the yen,  the mark and  some other European 
currencies,  it  gained  strength against  some other currencies,  for  example the Mexican 
peso  and  the  Italian  lira.  Favourable  unit  labour  developments  implied  a  1  0°/o  cost 
competitiveness gain. 
However, the recent appreciation of the dollar,  has  reduced cost  competitiveness 
gains over the period 1987-l997Q3 to 3Yz
0/o only. Moreover, if unit labour costs in the 
economy as a whole are used as deflator (instead of unit labour costs in manufacturing), 
the US records a 3  Y2o/o  loss in cost competitiveness over that same period (see Table 1  ). 
4 TABLE 1:  COST COMPETITIVENESS OF Tiffi UNITED STATES, JAPAN, 
Tiffi  EUROPEAN UNION AND GERMANY RELATIVE TO 23 INDUSTRIAL COUNfRIES. 
A  EVOLUfiON IN MANUF  ACfURING INDUSTRY 
During third quarter 1997  Since 1996  Since 1987 
(97 Q3 I 97 Q2)  (97 Q3 I 96 Q4)  (97  Q3/87) 
%Change  NEER  ULC  REER  NEER  ULC  REER  NEER  ULC  REER 
(1)  (2)  (3)  (l)  (2)  (3)  (1)  (2)  (3) 
USA  1.5  -0.1  1.4  8.1  -0.7  7.4  19.2  -18.9  -3.4 
Japan  3.6  -1.8  1.8  2.3  -5.3  -3.0  33.3  -21.0  5.2 
EUR15  -2.8  -0 5  -2.2  -6.7  -1.5  -7.8  17.4  -22.7  -8.0 
Germany  -2.0  -0.3  -2.3  -5.0  -1. 1  -6.1  14.9  -8.9  4.6 
B.  EVOLUfiON IN WHOLE ECONOMY 
During third quarter 1997  Since 1996  Since 1987 
(97 Q3 I 97 Q2)  (97 Q3 I 96 Q4)  (97  Q3/87) 
%Change  NEER  ULC  REER  NEER  ULC  REER  NEER  ULC  RE.ER 
(1)  (2)  (3)  (1)  (2)  (3)  (1)  (2)  (3) 
USA  1.5  -0.1  1.4  8.1  -0.4  7.8  19.2  -13.0  3.7 
Japan  3.6  -0.1  3.5  2.3  -0.5  1.8  33.3  -23.5  1.9 
EUR15  -2.8  -1.2  -2.5  -6.7  -3.6  -8.6  17.4  -25.0  -11.0 
Germany  -2.0  -0.8  -2.8  -5.0  -2.6  -7.4  14.9  -21.9  -10.3 
Source : European Conunission 
(1)  NEER  =Nominal Effective Exchange Rate. A minus means a depreciation of the NEER 
(2)  ULC  =Relative Unit Labour Costs (in national currency). 
(3)  REER  =Real Effective Exchange Rate= relative unit labour costs (in common currency). 
A minus means an improvement in cost competitiveness. 
2.  Japan 
In the t!,ird quarter of 1997, the yen lost  ~o;o against the US  dollar,  moving from  115.0 
¥/$ on 1 July to 120.7 ¥/$ on 1 October 1997. The lower-than-expected 1997Q2 growth 
figure  for  the  Japanese  economy  curbed  the  yen's  evolution.  At  the  same  time,  the 
quarterly average exchange rate declined from  1  19.6 yen per dollar in the second quarter 
to 117.9 yen per dollar in the third. 
The quarterly average ¥/DM rate declined from 69.79 in  the second quarter of 1997 to 
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Source: European Commtsston 
However these averages hide the fact that the upward trend in the yen against the mark 
has been reversed in  the third quarter of 1997 (see Graph 2B ).  The yen climbed from 
65.88 ¥/DM on 1 July 1997 to 62.20 ¥/OM in the middle of August, before dropping to 
68.18  ¥/DM  on  1  October  19973•  The  divergence  between  the  recent  economic 
performance of  both countries is the main explanation for this tum-around. 
The nominal effective exchange rate of the yen rose by 3  Y2o/o  against the currencies of 
23  industrial  countries  and Japanese cost  competitiveness  declined  by  2°/o  in  the 
third quarter. 
Between 1987 and l996Q4, the yen had appreciated by  30% against the currencies of 
23  industrial  countries  and  the  cost  competitiveness  of the  Japanese  manufacturing 
sector had deteriorated by 8  Y2o/o. 
The small nominal appreciation of the yen (2%) in the first three quarters of 1997 has 
been more than compensated by the evolution in relative unit labour costs and Japanese 
cost competitiveness increased by  3o/o this year. 
The end result of  the rapid rise and fall of the yen in the 1990s is still a rather substantial 
nominal effective appreciation of 33o/o compared with 1987 (see Graph 3A), but a much 
smaller real effective appreciation of only 5% (see Graph 38). Moreover. if one deflates 
The latest exchange rate available 1s:  69.15 ¥/OM (29.1 0  1997). Note here also the effect of the increase  111  the 
German short-term interest rate. 
6 the  yen's nominal effective exchange  rate  by  unit  labour costs  in the economy as  a 
whole (instead of unit labour costs in manufacturing), Japan records only a 2o/o  loss in 
cost competitiveness since 1987 (see bottom half of  Table 1  ). 
GRAPH 3A: NOMINAL EFFECTIVE EXCHANGE RATES 
RELATIVE TO 23 INDUSTRIAL PARTNERS SINCE THE LOUVRE ACCORD 
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GRAPH 38: REAL EFFECTIVE EXCHANGE RATES  <I> 
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In this section, the cost competitiveness of  the EU as a whole is examined. This analysis 
may  obscure  diverging  developments  among  the  Member  States.  Intra-Union 
developments are presented in Section II. 
3.1  The competitive position of  the European Union 
relative to otlter industrial countries 
In the third quarter of 1997, the currencies of the European Union depreciated by 3% 
against the currencies of the  other industrial countries.  This  depreciation,  which was 
mainly due to the strength of the  US  and Canadian dollars,  the Japanese yen and the 
Mexican peso, contributed to the 2°/o  gain in EU cost competitiveness observed. 
The third consecutive quarterly improvement of the  Union's cost competitiveness (see 
Graph 3A and Graph 3B) brought the gain this year for the manufacturing sector up to 
8%, the same size as the gain since 1987. For the economy as a whole, these figures are 
respectively 81 /2% and 11 °/o (see Table 1  ). 
GRAPH 4A: NOMINAL EFFECTIVE EXCHANGE RATES OF THE EUROPEAN 
CURRENCIES RELATIVE TO THE  L"S  DOLLAR A\;0 JAPANESE YEN 
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8 3.2  Tlte competitive position of  tlte European Union 
relative to tlze United States and Japan 
During the third quarter of 1997, the European currencies depreciated by 4o/o  against 
the US dollar and 5 Y2% against the Japanese yen. Because of  the better cost perforn1ance 
of the  Japanese  manufacturing  industry,  the  cost  competitiveness  gains  of the  EU 
equalled 4% relative to both the United States and Japan (see Table 2). 
In 1997, the Union's cost competitiveness relative to the United States has gained so 
much as to wipe out the loss experienced between 1987 and 1996 (see Graph 48). There 
is almost a  balance between the nominal depreciation of the  EU currencies relative to 
the US since 1987 (see Graph 4A) and the rise in the EU's relative unit labour costs in 
manufacturing. Economy-wide figures show a  3o/o  decline in  relative unit labour costs 
and a  1  Oo/o  rise in EU cost competitiveness relative to the United States since 1987 (see 
Table 2). 
Relative to Japan, EU con1petitiveness gained 3  Y2%  in  1997, bringing the gain since 
1987 up to 6% for manufacturing and 7% for  the whole economy.  While the EU unit 
labour costs developed in  line with Japan ·sin the whole econon1y in  1997, the evolution 
was less favourable for European n1anufacturing. 
GRAPH 48: REAL EFFECTIVE EXCHANGE RATES <lJOF THE EUROPEAN 
CURRENCIES RELATIVE TO THE  US  DOLLAR AND JAPANESE YEN 
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'J TABLE 2:  COST COMPETITIVENESS OF THE EUROPEAN UNION 
RELATIVE TO THE UNITED STATES AND JAPAN 
A.  EVOLUTION IN  MANUFACTURING INDUSTRY 
During third quarter 1997  Since 1996  Since 1987 
(97 Q3 I 97 Q2)  (97 Q3 I 96 Q4)  (97  Q3 I 87) 
%Change  NEER  ULC  REER  NEER  ULC  REER  NEER  ULC  REER 
(l)  (2)  (3)  (I)  (2)  (3)  (I)  (2)  (3) 
USA  -4.2  0.2  -4.0  -12.9  0.8  -12.2  -7.0  6.3  -I. I 
Japan  -5.4  1.7  -3.8  -8.6  5.5  -3.6  -23.7  23.1  -6.1 
B.  EVO~  :_··~ION IN  WHOLE ECONOMY 
During third quarter 1997  Since 1996  Since 1987 
(97 Q3 /97 Q2)  (97 Q3 I 96 Q4)  (97  Q3 I 87) 
%Change  NEER  ULC  REER  NEER  ULC  REER  NEER  ULC  REER 
(I)  (2)  (3)  (I)  (2)  (3)  (I)  (2)  (3) 
USA  -4.2  -0.3  -4.5  -12.9  -1.0  -13.8  -7.0  -2.9  -9.7 
Japan  -5.4  -0.2  -5.6  -8.6  -0.4  -9.0  -23.7  21.8  -7.1 
Source: European Commission 
(1)  NEER  =Nominal Effective Exchange Rate. A minus means a depreciation of the NEER. 
(2)  ULC  =Relative Unit Labour Costs (in national currency). 
(3)  REER  =Real Effective Exchange Rate= relative unit labour costs (in common currency). 
A minus means an improvement in cost competitiveness. 
II.  INTRA-UNION DEVELOPMENTS 
The British pound and  the  Swedish krona appreciated  substantially  against the  other 
Union currencies in the third quarter of 1997 (by 4o/o  and 3°/o  respectively), leading to 
cost competitiveness losses of 5°/o  and 2°/o  respectively.  Italy and Greece lost  l 
0/o  and 
1  Y2%  respectively  in  cost con1petitiveness as a  consequence of an increase  in  relative 
labour unit costs and a sn1all  appreciation of their currency. Ireland managed to balance 
the appreciation of the  Irish  pound with the decrease in  rdative unit labour costs.  All 
Me1nber States. except for  the  five  mentioned so  far.  had depreciating currencies and 
n1ade relatively small compctiti\'cness gains (see Table 3 and Graph X). 
10 GRAPH 5A: DEVELOPMENT OF COST COMPETITIVENESS (I) RELATIVE TO 
THE EUROPEAN UNION AS A WHOLE SINCE THE LOUVRE ACCORD 
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11 The intra-Union currency fluctuations of 1992, 1993 and 1995 don1inated the changes in 
cost  competitiveness  observed  during  the  1987-1996Q4  period.  During  this  period, 
seven currencies depreciated significantly against the other Union currencies (see Graph 
7 - right hand side). For some countries (Italy, Finland and Sweden), this depreciation 
resulted  in  a  cost  competitiveness  gain.  In  Greece,  Spain,  Portugal  and  the  United 
Kingdom,  however,  the  cost  competitiveness  gains  associated  with  currency 
depreciation were n1ore  than offset by the losses due to rising relative unit labour costs 
(see Graph 5B).  The currencies of the other countries appreciated by between 5% and 
13%  against  the  EU  as  a  Vv·hole  (see  Graph  7  - left  hand  side).  These  currencies 
remained fairly  stable against the  mark (see Graph 6  - left  hand  side).  Some of these 
countries experienced a favourable development of unit labour costs and in1proved their 
cost competitiveness. This was the case for France. Ireland, the Netherlands and Austria 
(see Graph 5A). 
Exchange rate developments in the last three quarters were much n1ore  n1oderate. All 
EU currencies depreciated by  ~'2°/o up to  3°/o against the EU as a whole, except the Irish 
and the British pound. which appreciated by  1
1 /2°/o  and  16Y2% respectively (Table 3 ).  As 
a result, the cost competitiveness of the United Kingdom deteriorated by  19°/o  in  1997. 
Increases  in  relative  unit  labour  costs  in  Greece  and  Italy  conveyed  losses  in  cost 
con1petitiveness of respectively 3°/o and  l ~%  in  1997. 
Compared to  1987~. Greece and  Portugal  have experienced signitlcant losses  in  cost 
competitiveness due  to  a  rise  in  relative  unit  labour costs5.  The  tnore  lin1ited  loss  of 
Spain  (7'12°/o)  can  also  be  attributed  to  cost  factors.  The  Danish  and  German  cost 
competitiveness losses are, on the contrary. due to  nominal exchange rate fluctuations. 
The 22% decline in British cost competitiveness is  due to  a  13o/o  rise  in  relative  unit 
labour costs and  a  7~% appreciation of the  British  pound  (see  Graph  8).  All  other 
Men1ber States experienced a gain in cost competitiveness. 
llJX7  s:m  th~  l~ht  ~c:H:ral  realtg.nmcnt  \\lllun  the  LR\·1  and  rclatl\c  ncllanl-'-e-ratc  cquililHillll1  It  thcret'orl' 
constitutes a lol-'-lcal  rderl'nce year !'or  analys~s n!'cost-compellll\'enes-.. 
!he lir~ek and Portuguese senes on  manufacturtll!,!.lllllt  labour costs (lll.l'\1) 111  the IHi II  t\MLCO data  has~ 
arc:  not as rcl1abk .1s  the series for other Member St.ttes  Both senes '>ho"  -..harp  mcreascs over the course of the 
past decade  !'he ensumg raptd  n~e in  tile  l:LC:-..1-ha~ed real clkctl\c cxch.111ge  rate  ....  ol  the <ired. dr.ll'lllll.t and 
Pontq;ue~e ~scudo may  therefore  he  cast!~  m1smterprcted  .. \  formal  di'>CU'>Sion  of d~' elopmcnh  111  pnce .md 
cost competit1vene"" 111  C}rcecc and 1\Jrtugal '>lwuld  ther~fore he  based on a battery ot' llldlcators 
12 TABLE 3:  COST COMPETITIVENESS OF THE MEMBER STATES 
RELATIVE TO THE EUROPEAN UNION AS A WHOLE 
A.  EVOLUTION IN  MANUFACTURING INDUSTRY 
During third quarter 1997  Since 1996  Since 1987 
(97 Q3 I 97 Q2)  (97 Q3 I 96 Q4)  (97  Q3 I 87) 
%Change  NEER  ULC  REER  NEER  ULC  REER  NEER  ULC  REER 
(I)  (2)  (3)  (I)  (2)  (3)  (I)  (2)  (3) 
BLEU  -0.9  0.1  -0.7  -2.5  0.2  -2.3  6.6  -7.3  -1.1 
Denmark  -1.2  0.6  -0.6  -1.7  1.8  0.0  8.1  -1.0  7.0 
Germany  -1.2  -0.2  -1.4  -3.1  -0.8  -3.9  9.-l  -0.9  8.4 
Greece  0.2  1.6  1.7  -1.8  4.9  3.0  -47.8  202.2  57.7 
Spain  -0.8  -0.5  -1.3  -2.6  -1.0  -3.6  -12.3  22.4  7.4 
France  -0.9  -0.2  -1.2  -2.5  -0.8  -3.3  8.8  -17.0  -9.7 
Ireland  0.6  -0.7  -0.1  1.3  -2.1  -0.8  6.1  -35.0  -31.0 
Italy  0.3  0.5  0.9  -0.3  2.0  1.6  -22.7  16.1  -10.2 
Netherlands  -1.0  -0.3  -1.3  -2.8  -1.0  -3.8  6.2  -19.9  -14.9 
Austria  -0.7  -0.3  -1.0  -1.7  -1.5  -3.2  6.6  -13.3  -7.6 
Portugal  -lA  -0.3  -1.7  -2.7  -0.9  -3.6  -16.3  66.8  39  .:-
Finland  -0.5  0.4  -0.1  -2.4  0.8  -1.6  -I 1.7  -13.2  -23.3 
Sweden  2.8  -0.7  2.0  -2.0  -1.6  -3.5  -13.3  3.0  -10.7 
UK  4.2  0.6  4.9  16.5  1.9  18.7  7.5  13.2  21.7 
B.  EVOLUTION IN  WHOLE ECONO\fY 
During third quarter 1997  Since 1996  Since 1987 
(97 Q3 I 97 Q2)  (97 QJ I 96 Q4)  (97  Q3 I 87) 
%Change  NEER  ULC  REER  NEER  ULC  REER  NEER  l'LC  REER 
(I)  (2)  (3)  (I)  (2)  (3)  (I)  (2)  (3) 
BLEU  -0.9  0.1  -0.8  -2.5  0.2  I  ~  ____  )  ().(J  -1.-l  5.2 
Denmark  -1.2  0.3  -0.9  -1.7  0.9  -0.9  8.1  -I 1.1  -3.9 
Germany  -1.2  -0.5  -1.7  -3.1  -1.7  -4.7  9.-l  -15.6  -7.7 
Greece  0.2  1.2  I.J  -1.8  4.1 
')  ')  -47.8  159.()  35.5 
Spain  -0.8  -0.1  -0. C)  -2.6  -0.1  -1.7  -12 .  .\  I X.9  -l  ...  ·' 
France  -0.9  -0.1  -I. I  -2.5  -0.4  -1.9  8 X  -12.5  -4.9 
Ireland  0.6  -0.1  0.5  l '  -0.4  0.8  r,. I  -21. I  -18.-l 
Italy  0.3  0.5  0.8  -0.3  1.9  I 5  -22  7  20  -~  -7.0 
Netherlands  -1.0  0.3  -0.7  -2.8  0.7  -2.1  ()  =  - 1--L ()  X ~  - .I 
Austria  -0.7  -0.2  .() ')  -I. 7  -0.7  -2  4  h.fl  --~  X  I  5 
Portugal  -1.-l  0.0  -I.  5  -2.7  ()._~  ..,  ~  -.....  _,  -I(\  ~  ""7  (l  4 X il 
f-inland  -0.5  0.0  -0.5  -2.4  (). ()  -2.-l  -II  7  .-:'_<)  -I X 7 
Sweden  2.8  -0.2  2.5  -2.0  -0.3 
')  ~ 
--·-'  -11  '  I'J -l  1 4 
UK  4.2  0.4  4.7  I  ().5  1.2  17.')  7.5  20  .:\  2').5 
Source: European Commissitm 
(I) NEER  =Nominal Fffecti,·e !·:,change Rate.:\ mtnus means a Jqm.'Cldtinn  nltll~ \;I  1:1{ 
(2)  ULC  ""  Relative llnil l ,ahour ( ·osts (in national cwTcnc)) 
(3)  REER  =  Real  Effective 1-:,ch;mg..: Rate  · relati\ c unit  labour cost-. (  111  con1nwn curt L'llC~ J 
A minus means an  imprml'mcrH in  ens! competitiveness. 
13 GRAPH 6 
BILATERAL EXCHANGE RATES AGAINST THE GERMAN MARK. 
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14 GRAPH  7 
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15 GRAPH  8 
REAL EFFECTIVE EXCHANGE RATES (1) RELATIVE TO THE EUROPEAN UNION. 
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PART 2 
TABLES AND GRAPHS 
BY COUNTRY PART 2: 
TABLES AND GRAPHS BY COUNTRY 
The  tables  and  graphs  on  Pag"'~  1  through  40  present  nominal  and  real  effective 
exchange rates of the currencies of the European Union Member States and  five  other 
industrial countries.  Aggregate measures for the European Union  as  a v.·hole  (ELTR 15) 
and the group of countries participating in  the Exchange Rate Mechanism  (E~1) are 
presented  as  well.  Each  country  (or  country  group)  is  compared  with  23  industrial 
countries  (the  countries  listed  below  plus  Mexico,  New  Zealand,  Turkey  and 
Switzerland), with the European Union and with the group of ERJ\1 participants. 
The tables on Pages 41  through 58  present bilateral exchange  rates  of the  US  dollar 
against  the  currencies  of the  23  industrial  countries~  and  nominal  and  real  effective 
exchange  rates  of the  EU  currencies,  the  US  dollar  and  Japanese  yen  (as  \veil  as 
aggregate measures for EUR  15  and the ERM). Each cross-national table of real effective 
exchange  rates  is  based  on  a  single  price  or cost  deflator.  Price  and  cost  indices  in 
national currency are presented as  well.  These tables  aim  to facilitate  a  comparison of 
developments in the different industrial countries. The final  table shows the latest double 
export weight matrices that were used to calculate effective exchange rates. 1 
Th~~ technical annex prm11dcs further details Part 2: Table of Contents 
EUR 15- ERM .............................................................................................. . 
BLEU ..............................................................................................................  . 
Denmark .......................................................................................................... . 
Germany .......................................................................................................... . 
Greece ............................................................................................................. . 
Spain ............................................................................................................... . 
France ........................................................................ . 
Ireland ................................................................... . 
Italy ............................................................................................................. . 
Netherlands .................................................. . 
Austria .............................................................. . 
Portugal ............ . 
Finland ............ . 
Sweden ...................................................... . 
United Kingdom .............. . 
Norway ............... .. 
Australia .................................................... . 
Canada ....................................................... . 
Japan ....................................................... . 
USA ....... 
Table A:  Bilateral exchange rate of  the US  dollar 
Table 8: T'\ominal dTectiYC exchange rate 
Table C:  Real effecti\e exchange rate based on Consumer Pnce Index (CPI) 
TableD: Real effcctin~ exchange rate based on GOP dctbtur 
Table E:  Real effecti\e exchange rate based on E'\JJOrt  pn'--c (_ktbtnr 
Table F:  Real cffecti\'e exchange rate based on l; LC  111  L'CL)!h)lll\  a~ a "hok 
Table G:  Real dfecti\·e exchange rate based on  ULC  111  nunubctunng 
Table H:  Doubk export ''eight~ 
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I')  5-l 
p  )() 
p  5S EUR15  ERM 
Nominal  Effective  Exchange  Rate 
Annual  figures  Quarterly  figures  Monthly  figures 
index  (1987==100)  index  (1987=100)  monthly  %  change 
EUR15  ERM  ERM  EUR15  ERM  ERM  ! E U R 1 5  E RM  E RM 
Relative  t 0  Relative  t  0  i  Rei at ive  to 
IC23  IC23  EUR15  iC23  IC23  EUR15  ! 
j  IC23  IC23  EUR15 
- --;-
84  78.0  76.8  8 2. 1  I 
9403  1 0 9. 8  11 5. 8  1 1 8. 7  j  SEP96  I  0. 1  -0.6  -1 . 5 
85  78.0  7 7. 2  8 2. 4  9404  1 1 1 . 5  1 1 6. 4  1 1 7. 0  I  OCT96  I  0.5  -0. 7  -2. 4 
86  90.4  9 1 . 0  9 4. 5  i  9501  1 1 3. 9  1 1 9 . 5  1 1 9. 9  NOV96  I  1 . 8  0.2  -2.3 
87  100.0  100.0  100.0 
i  9502  1 1 3. 6  1 2 1 . 0  1 2 4. 0  !  DEC96  I  -0. 6  -1 . 0  -1 . 5  I 
88  100.9  9 8. 5  9 5. 3  I  9503  1 1 6. 3  1 2 2. 9  1 2 3 . 8  JAN97  I  -0  7  -1  . 3  -2 . 0 
89  99.2  98.3  9 6. 6  i  9504  1 1 9. 9  1 2 5. 4  123.4  I  FEB97  i  -2.1  -2.2  -1 . 8 
90  1 1 2 . 9  1 1 0  . 4  1 0 3. 5 
I  9601  1 2 0. 8  1 2 5 . 8  1 2 3. 1  I  MAR97  I  -1 . 0  -0.6  0.2 
91  1 1 1 .  1  1 0 8. 8  1 0 2. 2  9602  1 2 0  . 6  1 2 4. 3  1 2 0. 2  APR97 
I  0  6  -0.3  - 1 . 6  1 
92  1 1 6 . 4  1 1 4 . 5  1 0 6. 6  I 
9603  1 2 3. 6  1 2 6. 2  1 2 0 . 0  I  MAY97  I  -1 . 0  -0.7  0. 1 
93  1 0 4 . 1  1 1 0. 5  1 1 6. 1  9604  1 2 5. 8  124.9  1 1 4 . 0  i  JUN97  i -1 . 3  -1  . 6  -1 . 4 
94  107.4  1 1 3. 0  1 1 6. 1  9701 
i 
1 2 3. 0  1 2 0. 4  1 0 8 . 6  JUL97  -1  . 5  -2.9  -4.2 
95  1 1 5 . 9  1 2 2. 2  1 2 2 . 8  9702  1 2 0. 8  1 1 7 . 5  1 0 6. 0  AUG97  -1  . 6  -0. 7  0.9 
96  1 2 2. 7  1 2 5. 3  1 1 9. 3  9703  1 1 7. 4  1 1 3 . 3  1 0 1 . 9  SEP97  3.0  2.9  2  .  1 
-
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =  100) 
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Annual  figures 
CPI  GOP 
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EUR15  ERM 
Real  Effective  Exchange  Rate  of  EUR15 
relative  to  23  Industrial  Countries  (IC23) 
(Index  1987=100)  Quarterly  figures  (index 
Deflator  Deflator 
PX  ULCE  ULCM  CPI  GOP  PX 
79. 1  8 0. 5  75.4  94Q3  98.3  9 9. 4  102.8 
81  . 5  80.4  76.3  94Q4  99. 1  1 0 0 ' 2  104.5 
93.3  92.2  87.1  95Q1  100.6  1 0,  8  1 0 7. 1 
100.0  100.0  100.0  95Q2  99.6  100.9  106.9 
9 8. 2  98.3  97.7  95Q3  1 0 1 . 4  1 0 2. 7  1 09. 0 
96.0  93.8  92.4  95Q4  104.0  1 0 5. 3  111 '3 
1 0 7. 6  1 0 5. 5  104.4  96Q1  1 0 4. 1  1 0 5  . 2  11 0. 4 
1 0 5 . 2  1 01  . 3  1 01  . 3  96Q2  103.2  1 0 4. 2  108.5 
109.5  1 0 5. 5  104.6  96Q3  1 0 5. 0  1 0 6. 0  109.7 
1 00. 5  9 3 . 2  92.9  96Q4  1 0 6. 0  1 0 7' 0  11 0. 5 
1 01  . 1  9 1 . 9  90.6  97Q1  102.8  1 0 3' 8  107.3 
1 0 8. 6  9 5 . 1  94.3  9702  100.0  1 0 1  1  104.7 
1987=100) 
ULCE  ULCM 
93.3  91  . 7 
93.6  92.2  j 
9 4. 7  9 3. 4  I 
93.6  9 2. 6  I 
95.0  9 4. 3  I  97.2  96.7 
97.0  96.6 
9 5. 9  9 5. 8  I 
9 7. 2  97.6 
I 
97.8  98.8 I  94.5  96.1  I  91  . 6  9 3. 9 
104.6  1 0 5. 6  1 0 9. 8  97.0  9 7. 2  97Q3  96.4  97  5  1 01  . 4  88.0  9 0 • 8  I 
Real  Effective  Exchange  Rate  of  the  countries  in  the  ERM 
relative  to  23  industrial  Countries  (IC23) 
Annual  figures  (index  1987=100)  Quarterly  figures  (index  1987=100) 
CP I 
82.0 





1 01 '6 
9 7. 5 





De f  I at or 




1 0 0. 0 
9 5. 7 
92.7 
1 01  . 6 
9 8. 1 
1 0 2 '5 
9 8. 0 
9 8. 2 
1 0 4. 0 
1 0 4  . 3 
7 9. 0 
80.4 
9 4. 6 
100.0 
9 7. 1 
9 5. 0 
1 0 3. 3 
1 0 0. 7 
1 0 5. 1 
99.8 




79  9 
93  0 
1 0 0. 0 
9 4. 4 










7 7  . 7  I 
7 7. 3  ' 
8 9, 4  I 
1 o  o. o I 
94.8 
9 1 . 2  r 
1 0 0. 2  ! 
96.4 
1 0 1 . 51  98.6 
95.6 
9 9. 9  1 













9703  I 
CPI 
99.6 
9 9. 5 
1 01  . 6 
1 0 2. 4 
1 0 3. 5 
1 0 5. 2 
1 0 5. 0 
1 0 3. 3 
1 0 4. 3 
1 0 2. 7 
98.4 
9 5. 4 
9 1  4 
De f  I at or 
GOP  PX  ULCE 
1 0 0. 3 
1 0 0. 3 
1 0 2. 4 
103.3 
104.4 
1 0 6. 0 
1 0 5  . 7 
1 0 3  . 8 
1 0 4  7 
1 0 2' 9 
98.6 
95  6 
9 1  6 
102.3 
1 0 2. 6 
1 0 5. 1 
1 0 6. 1 
1 0 7. 1 
108.3 
1 0 7. 6 
105.4 
1 0 6. 6 





9 3 '0 
9 4 '8 
95.5 
9 6. 3 
9 7. 5 
9 6. 9 
9 4. 9 
95.4 
9 3. 5 
89.2 
86.3 
82  4 
Real  Effective  Exchange  Rate  of  the  countries  in  the  ERM 




9 8. 6 
99.4 
1 0 0. 3  1 
1 01  . 5 
1 0 0. 9 
98.6 
9 9. 5 
g 7. 8 
93.7 
91  . 0 
8 7. 3 
----------------
Annual  f  1 g u res  ( 1ndex  1987=100)  I  Qua rterly  figures  (index  1987=100) 
! 
I 
de f I at or 
I  CP I  GOP  PX  ULCE  ULCM  ; 
deflator 
CPI  GOP  PX  ULCE  ULCM  .  ------
87  9  85  5  84  1  86  5  8 7  . 6  9403  1 0 2 '5  1 0 2  9  1 0 2  1  96  7  1 0 8  3 
86.9  84.3  83 .5  84 .8  8 5 . 0  9404  1 0 0  9  1 01  4  1 0 0. 1  95  3  1 0 6  '  4 
97.0  96.7  98  0  96. 1  9 5. 6  I  9501  :  100.0  1 0 0' 0  1 0 0' 0  1 0 0  0  1 0 0. 0  I  9502 
92  6  92.2  95 .9  90 .5  92.2  9503  ; 
1 0 3 . 3  1 0 3 ' 7  1 0 1 .6  9 7  g  1 0 9  0 
1 0 6. 6  1 0 7  1  1 0 4 .0  1 0 1 .2  1 1 2 . 5 
1 0 6 '3  1 0 6  8  1 0 3  1  1 0 0 .8  1 1 1 . 8 
91  . 5  89.9  9 4 ' 1  8 4 '9  9 1 . 5  9504  1 0 5 . 8  1 0 6  2  1 0 2  3  1 0 0 .0  1 1 0 . 5 
94.8  9 3' 1  9 6. 8  85.5  9 4. 7  I  9601  I 
89.8  89.3  94.7  82.5  91  . 1  I  9602  i  9 3. 0  92.8  98  4  86.8  9 7. 7  i 
9603 
100.2  1 0 0. 7  99.8  95  9  1 0 9. 7  9604 
I 
I 
1 0 5 . 4  1 0 5  6  1 0 2 '  1  99  1  1 0 9. 0 
1 0 2. 9  1 0 2 .9  1 0 0. 4  96. 1  1 0 5 . 3 
1 0 2. 6  1 0 2. 5  1 01  . 3  95.4  1 0 4 ' 2 
97.5  97. 1  97.7  90.2  98.3 
1 0 0  2  1 0 0  6  99.6  9 4. 8  1 0 6. 5  9701  I  1 0 5  5  1 0 6 '0  1 0 2. 7  99  9  1 1 0. 9  ;  9702 
I 
I  1 0 2. 1  1 0 2  0  1 0 0. 3  9 5 ' 1  1 0 4' 1  I  97Q3 
1  I 
92.8  92  2  94  6  8 5 . 5  93  1 
90.5  89  7  9 3 . 8  83  2  90  5 
86  9  86  1  9 1 . 5  79  7  86  7 
·-------------------








15  Member  States  of  the  European  Unton 
Countries  in  the  Exchange  Rate  Mechantsm 
Consumer  Price  Index 
Gross  Domestic  Product  Deflator 
Pr 1ce  Del Ialor  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  in  total  Economy 
Nominal  Unit  Labour  Cost  in  Manufacturtng  Industry 
Page  2 BLEU  franc 
Nominal  Effective  Exchange  Rate 
Quarterly  figures  Mo n t h I y  figures  Annual  fi~ures 
index  (198  =100)  index  ( 1987=1 00)  monthly  %  change 
Relative  t 0  Relative  t 0  Relative  t  0 
IC23  EUR15  ERM  IC23  EUR15  ERM  IC23  EUR15  ERM 
84  87.9  92.9  96.7  9403  1 1 2. 4  1 1 0. 5  1 0 7. 5  SEP96  -0.5  -0.5  -0.3 
85  89.1  94. 1  97.9  9404  1 1 2 . 9  11 0. 7  1 0 7. 9  OCT96  -0.7  -0.8  -0.4 
86  95.4  97.5  98.6  9501  1 1 5 . 8  1 1 3 . 0  1 0 9. 8  NOV96  -0.1  -0.4  -0.0 
87  100.0  100.0  1 0 0. 0  9502  1 1 8. 0  1 1 5 . 4  1 1 1 . 4  DEC96  -0.7  -0.6  -0.3 
88  99.3  99.0  99.8  9503  1 1 6. 9  1 1 3 . 6  109.7  JAN97  -0.7  -0.5  -0.2 
89  98.8  98.8  99.3  9504  1 1 7. 8  1 1 3 . 7  1 0 9. 7  FEB97  -0.7  -0.2  0. 1 
90  104.1  101 . 4  1 0 0. 8  9601  11 6. 8  11 2. 6  1 0 8. 8  MAR97  -0.0  0. 2  0.2 
91  1 0 4. 3  102.0  1 0 1 . 6  9602  1 1 5. 2  11  1 . 2  1 0 7. 7  APR97  -0.3  -0.4  -0.2 
92  106.9  103.7  1 0 2. 6  9603  1 1 5. 5  11 0. 9  1 0 7. 5  MAY97  -0.2  0.0  0.0 
93  108.4  1 0 7 . 5  1 0 4. 9  9604  1 1 4. 2  109.3  1 0 6. 9  JUN97  -0.6  -0.3  -0. 1 
94  1 1 1 . 2  1 0 9. 8  1 0 7. 2  9701  1 1 2. 4  1 0 8 . 1  1 0 6. 6  JUL97  -1 . 2  -0.9  -0.2 
95  1 1 7 . 1  1 1 3 . 9  1 10. 1  9702  1 1 1 . 4  1 0 7 . 6  1 0 6. 5  AUG97  -0.1  0.2  0. 0 
96  1 1 5 . 4  1 1 1 . 0  1 0 7. 7  I  9703  1 0 9. 7  1 0 6. 6  1 0 6. 3  SEP97  0.9  0.3  -0. 0 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =  100) 
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Page  3 
1996 
Quarterly  figures  (index  1987 =  100) 
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91  . 7 
96.4 




















9 8. 0 
1 0 1 . 8 
103.8 
106.9 








9 7. 3 
1 01  . 1 
99.7 
1 0 2. 1 




BLEU  franc 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  f  rgures  ( index 
De f  I at or  De fIat or 
PX  ULCE  ULCM  CPI  GOP  PX 
93.8  90.5  91  . 5 
I 
9403  1 0 4. 3  107.8  1 0 5. 0 
94.3  92.2  92.2  9404  104.4  1 0 7. 9  1 0 4 . 7 
99.0  98. 2  9 6. 6  9501  106.7  11 0. 3  1 0 6. 4 
100.0  100.0  1 0 0. 0  9502  1 0 8. 4  11 2. 0  1 0 7 . 7 
1 0 0. 1  9 5 . 9  96.6  9503  1 0 7. 2  11 0. 7  106.2 
1 0 1 . 2  9 3. 6  94.1  9504  107.9  1 11  . 3  1 0 7. 0 
1 0 4. 1  98.8  98.5  9601  1 0 7. 0  11 0. 2  1 0 6. 4 
1 0 2 . 3  99.6  99.7  9602  1 0 5. 5  1 0 8. 5  1 0 5. 2 
1 0 3. 4  1 0 2. 1  1 01  . 7  9603  1 0 5. 7  1 0 8. 7  1 05. 8 
1 0 2. 4  104.9  1 01  . 6  9604  1 0 4. 4  1 0 7. 4  1 04. 8 
1 0 4. 0  1 0 8. 5  1 0 2. 7  '  9701  1 0 2. 5  105.5  1 0 3. 3 
1 0 6. 8  1 1 3. 4  1 0 7. 1 
! 
9702  1 01  . 4  1 04. 4  1 0 2. 5 
1 0 5  5  1 0 9  . 5  1 0 3. 3  9703  99.6  1 0 2. 7  1 01  . 0 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a  whole  (EUR15) 
figures  (  1  n de x  1987=100)  Quarterly  f  'g  u res  (index 
'  I 
De f  I at or  Def Iaior 
GOP  PX  ULCE  ULCM  ;  CPI  GOP  PX 
9 3. 3  98  7  95.0  97  4  9403  1 0 4 . 4  1 0 7. 7  1 0 4. 1 
95.7  98  5  96  8  97.9  9404  1 0 4. 3  1 0 7. 7  1 0 3. 5 
98.4  1 0 0  5  99  9  99.5  9501  1 0 6. 2  1 0 9. 6  1 0 4  6 
100.0  1 0 0. 0  1 0 0. 0  100.0  9502  1 0 8. 2  1 11  . 6  1 0 5. 9 
97.7  100.4  96.1  9 7 . 0  ~  9503  1 06. 5  109.7  1 0 4. 0 
9 8. 1  102.0  94.7  95  5  9504  1 0 6. 5  1 09. 6  1 0 4. 2 
99.5  1 0 2. 5  97.6  97.6  I  9601  1 0 5. 6  108.6  103.7 
98.5  1 01  . 1  99  1  99.2  I  9602  1 0 4  . 3  1 0 7. 1  1 0 3. 0 
1 0 0. 1  1 01  . 5  1 0 0  . 8  1 0 0. 6  9603  1 0 4. 1  1 0 6. 9  103.3 
104.6  1 0 2. 1  106.0  1 0 2. 7  9604  1 0 2. 6  105.3  102.2 
1 0 7. 1  1 0 3. 5  1 1 0. 1  1 0 4 . 5  i  9701  1 0 1 . 3  1 0 4 .  1  1 01  . 3 
11 0. 1  1 0 4. 7  11 4. 1  1 0 8. 0  9702  1 0 0 . 8  1 0 3. 6  1 01  . 0 
107.0  1 0 3  0  1 0 9. 6  1 0 3. 2  I  9703  9 9. 8  1 0 2. 7  100.2 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
109.7  103.7 
11 0. 2  1 0 4. 0 
1 1 2. 8  106.5 
1 1 4. 6  108.3 
1 1 3. 0  106.8 
1 1 3. 2  1 0 6. 9 
111 . 6  105.3 
109.4  1 0 3. 2 
109.3  1 03. 0 
1 0 7. 8  1 01  . 7 
105.9  100.0 
104.8  9 9. 1 
1 0 3. 2  97.7 
1987=100) 
ULCE  ULCM 
1 11  . 0  105.2 
1 1 1 . 3  105.4 
1 1 3. 7  1 0 7. 6 
1 1 5. 9  109.6 
11 3. 8  107.6 
1 1 3. 3  107.0 
1 1 1 . 7  105.4 
109.8  103.4 
1 0 9. 3  102.9 
1 0 7. 6  1 01  . 2 
1 0 6  4  100.0 
106.0  99.6 
1 0 5. 2  96.9 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  {ERM) 
Annual  f  i g u res  (  1  n de x  1 9 8 7 = 1 0 0)  Quarterly  f  1  g u res  (  i n de x  1987=100) 
--~--+---- ---r----------- - ----~--------- -----
I 
de f  I at or 
CPI  GOP  PX  ULCE 
deflator 
ULCM  CPI  GOP  PX  ULCE  ULCM 
------~  ------ --------- ---------~----- ---------------- ---------
9 6. 4  96.4  1 0 2  2  9 7  9  1 0 0. 2  9403  1 0 4 . 1  1 0 7  5  1 0 4 . 0  1 1 2  1  1 0 4  . 1  I 
9 8. 9  9 9. 1  1 0 2  . 3  1 0 0  2  1 0 1 .4  9404  1 0 4 . 3  1 0 7  . 7  1 0 3  6  ;  1 2  6  1 0 4. 6 
96.7  99.2  1 0 1 .0  1 0 0  . 9  1 0 0 .5  9501  1 0 5 . B  1 0 9  2  1 0 4 . 5  1 1 4  5  1 0 6  . 4 
100.0  100.0  1 00  0  1 0 0 . 0  1 0 0 .0  9502  1 0 7. 1  1 1 0 .5  1 0 5. 3  1 1 6  .0  1 0 7. 8 
98.6  9 9. 1  1 01  1  97  8  98  3  9503  1 0 5. 4  1 0 8 . 7  1 0 3  5  1 1 4  0  1 0 5 . 9 
98.5  99.8  1 0 3 .0  97. 
99.8  1 0 0. 6  1 0 3. 1  1 0 0 
99.8  100.4  1 0 2. 1  1 0 2 . 
3  96 .B  9504  1 0 5 . 5  1 0 8. 6  1 0 3. B  1 1 3 .6  1 0 5. 5 
3  9 8. 3  :  9601  1 0 4  6  1 0 7  . 7  1 0 3  . 4  1 1 2. 1  1 0 4. 1  i 
5  1 0 0. 7  9602  1 0 3. 7  1 0 6  7  1 0 3 . 0  1 1 0  7  1 0 2. 7 
99.2  1 01  . 4  1 0 1  9  1 0 3 . 4  1 01  . 0  9603  1 0 3. 6  1 0 6. 6  1 0 3. 2  1 1 0 .3  102.3 
1 01  . 9  1 0 4 . 7  1 0 2  4  1 0 7. 2  1 0 1 . 4  9604  103.0  1 06. 0  1 0 2  . 7  1 0 9  6  1 01 .6 
1 0 3. 9  1 0 7. 2  1 0 3  8  111 
105.9  109.2  1 0 4. 3  1 1 4 
103.7  1 0 6. 7  1 0 3  1  1 1 0 
5  1 0 3  7  9701  1 0 2  6  1 0 5  7  1 0 2  4  1 0 9  4  1 0 1 . 4 
5  1 0 6. 4  9702  :  102.5  105  7  102.2  109.5  101.5 
7  1 0 2  7  9703  :  102  2  105.4  101  8  109  5  101  5' 
------~----- j _____ .. _______________________  - ----~·-·-·--·---








15  Member  States  of  the  European  Union 
Countr res  in  the  Exchange  Rate  Mechanrsm 
Consumer  Price  Index 
Gross  Domes! ic  Product  Deflator 
Prrce  Deflater  Exports  of  Goods  and  Servrces 
Nom1nal  Unit  Labour  Cost  1n  total  Economy 
Nomrnal  Unrt  Labour  Cost  rn  Manufacturing  rndustry 
Page  4 Denmark  krone 
Nominal  Effective  Exchange  Rate 
Annual  fi~ures  Quarterly  figures  Monthly  f  i g u · e s 
index  (198  =100)  index  (1987=100)  monthly  %  change 
Relative  t 0  1  I  Relative  t  0  Relative  t 0 
IC23  EUR15  ERM  I  IC23  EUR15  ERM  IC23  EUR15  ERM 
·- ! 
84  86.2  93.0  98.7  94031109.8  109.4  1 0 3 . 8  SEP96  -0.3  -0.3  0. 0 
85  87.9  94.8  1 0 0 . 5  9404  110.5  109.8  1 0 4. 6  OCT96  -0.3  -0.4  0. 1 
86  95.2  98.1  99.9  9501  112.1  11 0. 9  1 0 5. 0  NOV96  -0.1  -0.4  -0.1 
87  100.0  100.0  1 0 0. 0  9502  115.3  11 4. 4  1 0 7. 4  DEC96  -0.4  -0.2  0.0 
88  98.5  98.5  99.7  l  9503  1 1 5. 3  1 1 3. 7  1 0 7. 0  JAN97  -0.5  -0.2  0. 1 
89  96.2  96.8  9 7. 8  9504  1 1 6. 0  11 3. 4  1 0 7. 1  FEB97  -0.7  -0.1  0.2 
90  103.3  100.6  99.5 
i  9601  1 1 5 . 3  1 1 2. 6  1 0 6. 6  MAR97  0. 1  0.4  0.2  I  91  102.0  99.8  9 9. 1  I  9602  1 1 3. 5  1 1 1 . 0  1 0 5 . B  APR97  -0.1  -0.3  -0.0 
92  105.0  1 0 2. 0  1 0 0. 4  i 
9603  1 1 4. 1  1 1 1 . 0  1 0 5 . 7  MAY97  -0.2  0. 1  0. 1 
93  108.2  106.4  1 0 3. 5  9604  1 1 3. 5  1 1 0. 0  1 0 5. 8  JUN97  -0. 8  -0.4  -0.1 
94  109.0  1 0 9. 1  1 0 4. 1 
I  9701  1 1 2. 2  109.5  1 0 6. 1  JUL97  -1 . 6  -1. 2  -0.3 
95  1 1 4 . 7  1 1 3 . 1  1 0 6. 6  I  9702  1 1 1 . 5  1 0 9. 4  1 0 6. 3  AUG97  -0.2  0.2  0. 1 
96  1 1 4 . 1  1 1 1 . 1  1 0 6. 0 
i  9703  1 0 9. 3  1 0 8 . 1  1 0 6. 0  SEP97  1 . 0  0.3  0. 0 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =100)  Ouarterty  figures  (index  1987 =  100) 
1~.-------------------------~  116---------- ............ ---
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Real  Effective  Exchange  Rate  (based  on  ULCM) 
Annual  figures  (index  1987 =  100)  Quarterly  figures  (index  1987 =  100) 
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1971  1976  1981  1986  1991  1996  9101  9201  9301  9401  9501  9601  9701  9801 
Page  5 I 
I 
'  i 
Annual 
CPI 
84  86.5 
85  87.6 
86  94.5 
87  1 0 0. 0 
88  98.5 
89  95.8 
90  100.5 
91  96.3 
92  97.2 
93  97.2 
94  96.6 
95  1 00. 9 
96  1 00. 1 
Annual 
CPI 
84  92.2 
85  93.4 
86  96.6 
87  100.0 
88  99.0 
89  97.0 
90  98.7 
91  94.9 
92  95.0 
93  97.9 














1 02. 6 
1 01  . 7 
Denmark  krone 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  f  i g u res  (index 
Deflator  Deflator 
PX  ULCE  ULCM  CPI  GOP  PX 
89.2  84.4  76.4  9403  97.3  99.2  1 0 0. 1 
91 . 2  8 4. 9  79.4  9404  97.7  9 9. 5  100.0 
9 8. 1  91  . 3  89.4  9501  9 8. 9  1 0 0. 7  1 0 0. 4 
100.0  1 0 0. 0  1 0 0. 0  9502  1 01  . 5  1 03. 2  1 0 2. 4 
96.4  9 8 . 1  96.5  9503  1 01 . 4  1 0 3. 1  1 01  . 9 
95.1  9 4 . 4  9 3. 5  9504  1 01 . 9  1 0 3. 5  1 02. 2 
1 0 0. 7  97.7  1 01  . 6  9601  1 0 1  . 3  102.8  1 0 1 . 8 
98.5  9 2. 8  96.9  9602  99.6  1 01  . 1  100.4 
1 01  . 0  94.9  97.9  9603  1 0 0. 1  1 0 1 . 7  1 01  . 2 
99.9  9  95.4  9604  99.5  1 01  . 1  1 01  . 0 
99.4  94.4  99.9  9701  98.3  1 0 0. 0  100.0 
1 0 1 . 7  99.9  1 0 8. 5  9702  9 7. 7  99.4  99.6 
1 01  . 1  98.7  107.9  9703  95.8  97.5  97.8 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a  whole  (EUR15) 
f  i g u res  ( 1ndex  1987=100)  Quarterly  f  i g u res  (index 
'  I  De f  I a I or  De f  I a I or 
GOP  PX  ULCE  ULCM  CPI  GOP  PX 
i 
9 2. 6  97  1  90  2  83.2  9403  I  97.5  98.8  98.8 
93.7  98 .2  90  7  86  1  9404  9 7. 6  9 9. 0  9 8 . 1 
9 6 . 9  1 0 0 . 3  93  4  9 3. 1  9501  9 8. 5  99.8  98  0 
100.0  1 00. 0  100  0  1 0 0. 0  I  9502  1 01  . 6  1 0 2. 7  100.2 
97.9  96.7  98.7  97.2  I  9503  100.8  1 01  . 9  9 9. 1 
95.8  96.2  95.5  95. 1  I  3504  1 00. 5  1 01  . 5  98.8 
9 7. 1  98.9  95.5  99.7  .  9601  99.8  100.9  98.7 
93.7  97.0  91  . 2  9 5. 5  I  9602  9 8. 4  9 9. 5  97  9 
95.2  9 8. 4  92.4  9 6. 0  I  J6Q3  9 8. 4  99.6  9 8. 5 
98.6  99.2  9 5 . 1  9 6. 1  i  9604  97.5  9 8. 8  9 8. 1 
98.5  9 8. 5  95.2  1 01 . 8  9701  9 7. 2  98.6  98  0 
1987=100) 
ULCE  ULCM 
95. 1  1 01  . 6 
95.9  103.4 
9 7. 6  105.7 
100.5  1 0 9. 2 
1 00. 6  109.3 
1 0 0. 9  109.8 
1 00. 1  109.0 
98.2  1 0 7. 2 
98.5  107.8 
9 8. 0  107.6 
96.9  1 0 6. 9 
96.4  106.9 
94.6  1 0 5. 5 
1987=100) 
ULCE  ULCM 
9 5. 6  1 0 3. 3 
96.3  105.0 
97.7  107.0 
1 01 . 2  1 1 0. 8 
100.6  1 1 0. 3 
100.2  1 0 9. 9 
99.3  109.0 
97.8  107.5 
9 7. 7  107.6 
96.9  1 0 7. 0 
96.8  1 0 7. 1 
95  100.3  1 01  . 5  99.0  9 9. 9  1 0 9. 5  I 
9702  9 7. 2  98.6  9 8. 1  9 6. 9  1 0 7. 6  ' 
96  98.5  9 9. 7  98  3  97.9  1 0 7  8  9703  I  96.1  97.6  97  1  96.1  1 0 7. 0  ! 
Real  Effective  Exchange  Rate 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
Annual  figures  ( 1ndex  1987=100)  Quarterly  f  1gures  (index  1987=100) 
-----··----------------~ 
d 9  f  I at or  d 9  f  I at or 

















1 0 0. 0 
1 01  1 
9 9. 6 




9 7. 1 
9 9. 1 
9 8. 5 
96  9 
98.6 
98  0 
1 0 0. 0 
1 0 0. 1 





97  9 
99  9 
99  3 









1 0 2  1 
1 0 3  . 4 
1 01  . 0 
1 0 0  0 
97.9 




9 8. 6 
9 7  . 9 
9 8. 1 
9 7  . 9 
93  9 
9 5 .  1 
94.6 
1 0 0  . 0 
1 0  1  4 
1 0 0  2 
1 00. 1 
96.5 
9 6. 5 
95.9 
96  2 
99.9 
99  7 
86  2 
90.3 
94.4 
1 0 0. 0 
9 9  . 6 
9 8. 1 
1 01  . 9 
98.8 
97.5 
9 3  . 5  i 
9 9. 5 
1 0 5. 9 

















9 9. 9 
99.4 




9 8. 4 
98  7 
9 9. 0 
9 8. 9 
97  7 
98  3 
98  5 
1 0 0  6 
1 0 0  .  1 
1 0 0  . 2 
99.7 
9 9. 1 
99  2 
99.4 
99  9 
1 0 0. 3 
1 0 0  3 
9 7  6 
97  6 
9 7  2 
9 8  8 
9 8  0 
9 8  . 2 
98  0 
97.6 
97.9 
98  1 
98  5 
98  7 
98  4 
96  1  100.5 
97.2  102.6 
98  0  103.8 
100.6  106.6 
100  4  106.4 
100.6  106.9 
188  ~  i8t~ I  99  5  106.5 
99  8  107.1 
1 0 1  1  1 0 9  4 
100  5  11DJ8  0  101  0  108  9 
-------·---------
23  Indus! r 1al  Countries 
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Page  6 Germany  mark 
Nominal  Effective  Exchange  Rate 
Annual  figures 
index  (1987=100) 
Quarterly  figures 




%  change 
Relative  t 0 
I 
Relative  t 0  Relative  t 0 
IC23  EUR15  ERM  IC23  EUR15  ERM  IC23  EUR15  ERM 
84  81  . 2  87.6  91  . 7  9403  1 1 7. 8  1, 5. 1  ,  ,  1 . 2  SEP96  -0.7  -0.8  -0.5 
85  82.2  88.5  92.6  9404  1 1 8. 4  1 1 5. 1  1 1 1 . 6  OCT96  -0.7  -1 . 1  -0.5 
86  92.6  95.5  9 6. 7  9501  1 2 2  . 6  11 B. 6  1 1 4. 6  NOV96  0.2  -0.5  0  . 1 
87  100.0  100.0  1 0 0. 0  9502  1 2 5  . 1  1 21  . 6  1 1 6. 6  DEC96  -0.9  -0.8  -0.5 
88  100.2  99.6  1 0 0. B  9503  i  1 2 3  . 7  1 1 9. 2  1 1 4. 1  JAN97  -0.8  -0. 7  -0.3 
89  99.5  99.3  1 0 0. 1  9504 
I 
1 2 4. 9  1 1 9. 1  1 1 4. 2  FEB97  -0.8  -0. 1  0.3  I  90  1 0 5 . 1  1 0 1 . 2  100.3  9601  I  1 2 3. 6  1 1 7. 5  1 1 2 . 6  MAR97  -0. 1  0.3  0.3 
91  1 0 4. 8  1 0 1 . 3  100.8  9602  1 2 1 . 4  1 1 5 . 3  ,  1 1 . 0  APR97  -0.4  -0.6  -0.3 
92  109.0  1 0 4 . 1  102.6  9603  I  1 2 2 . 3  1 1 5. 2  1 1 1 . 0 
I 
MAY97  -0.3  0. 1  0  . 1 
93  :.5  1 1 2 . 8  1 0 9. 5  9604  I 
1 2 0. 9  1 1 2. 9  1 1 0. 0  JUN97  -0.9  -0.5  -0.2 
94  1 1 6 . 0  1 1 4 . 1  11 0. 8  9701  1 1 8. 6  1 1 1 . 4  1 0 9. 6  JUL97  -1 . 6  -1. 3  -0.3 
95  1 2 4. 1  1 1 9 . 6  1 1 4. 8  9702  I 1 1 7 . 2  1 1 0. 7  1 0 9. 7  I  AUG97  -0.3  0.3  0. 1 
96  1 2 2 . 1  1 1 5 . 2  1 1 1 . 2  9703  1 1 4. 9  1 0 9. 4  , 0 9. 3  I  SEP97  1 . 3  0.4  -0.1 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =  100)  Quarterly  figures  (index  1987 =  100) 
1~~----------------------- 130 
120  . 
110  .... . 
100  ....... ..  120 
90  .......... . 
-IC23 
: --- EUR15: 
.  I 
l~-- ERM  I  110- ,  ........ , .. 
I  :"  · ....  · 
I  : 
I  :·  .•  ,  .. 
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Real  Effective  Exchange  Rate  (based  on  ULCM) 
Annual  figures  (index  1987 =  100)  Quarterly  figures  (index  1987 =100) 
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1971  1976  1981  1986  1991  1996  9101  9201  9301  9401  9501  9601  9701  9801 









































91  . 3 
88.8 
96.0 







1 0 4. 1 
109.6 




9 7. 8 
9 5 . 0 








1 0 5 . 3 
109.5 













1 0 3 .  1 
1 03. 9 
109.6 
105.6 
Germany  mark 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  figures  (index 
Deflator  De fIat or 
PX  ULCE  ULCM  CPI  GDP  PX 
81  . 6  86.5  80.5  94Q3  105.5  1 05. 2  107.4 
81  . 7  84.8  79.5  94Q4  1 0 5 . 7  105.5  1 0 7. 5 
94.7  94.2  89.2  95Q1  1 0 8 . 9  108.9  11 0. 8 
1 00. 0  1 0 0. 0  1 00. 0  95Q2  1 1 0 . 7  11 0. 7  11 2. 5 
98.6  96.5  99.0  95Q3  109.0  1 09. 1  11 0. 7 
9 5. 1  92.0  96.3  95Q4  109.6  109.5  1 1 1 . 1 
98.9  9 3 . 0  9 8. 5  96Q1  1 0 8. 1  1 0 7. 8  109.4 
98.4  9 0. 0  95.4  96Q2  1 05. 9  105.3  1 0 7. 0 
1 03. 1  94.4  102.2  96Q3  106.3  105.5  <  "~ .5 
1 0 5. 5  98.6  1 0 9. 6  96Q4  1 04. 8  103.8  1 0 6. 3 
1 0 6. 0  9 8. 8  111 . 2  97Q1  1 0 2. 4  1 01  . 4  1 04. 4 
11 1 . 3  104.2  118. 7  97Q2  1 01  . 0  99.9  103.4 
1 0 7. 5  99.3  11 3. 7  97Q3  98.7  97.6  1 01  . 5 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a  whole  (EUR15) 
figures  (index  1987=100)  ] 
Quarterly  figures  (index 
Del lator  !  Deflator 
GDP  PX  ULCE  ULCM  I  CPI  GDP  PX 
I 
i 
94.4  87.0  92.5  87.6 I  94Q3  !  1 0 6. 3  1 0 5. 6  1 0 7. 0 
91  . 9  8 6. 0  90.5  85.9  9404  I 
1 0 6. 1  1 0 5. 5  1 0 6. 5 
97.3  96.6  96.5  9 2. 8  i  9501  1 0 9. 1  1 0 8. 7  1 0 9 . 1 
1 0 0. 0  100.0  100.0  1 00. 0  9502 
I 
111 . 5  111 . 2  111.1 
96.8  98.9  96.5  9 9 '4  9503  1 0 9. 0  1 08. 7  108.4 
94. 1  95.6  9 2. 9  98.2  9504  1 0 8. 6  108.2  1 08. 0 
94.0  96.4  90.5  97.0  9601  1 0 7. 0  106.3  106.4 
93. 0  9 6. 5  88.5  9 4. 6  9602  1 04. 8  1 0 3. 9  104.5 
96.2  100.4  92.1  1 01  . 1  9603  1 0 4. 6  1 0 3. 4  1 0 4. 6 
1 04. 1  1 0 5. 8  1 00. 6  1 1 3. 4  9604  102.5  1 01  . 1  1 02 '9 
104.7  106.0  1 01  . 3  1 1 6. 3  9701  1 01  . 0  99.5  1 01  . 9 
1 0 9. 2  1 0 9. 1  1 0 6. 1  1 2 3. 2  9702  I 
1 0 0. 4  9 8. 8  1 01  . 7 
103.7  1 0 4. 6  9 9. 9  1 1 6. 1  i  9703  99.2  9 7. 5  1 0 0 . 8 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
1 00. 0  1 1 2. 7 
100.2  1 1 3 . 4 
1 0 3. 5  1 1 7. 6 
105.4  1 2 0. 0 
103.7  1 1 8. 4 
104.0  1 1 8. 7 
1 02. 0  1 1 6. 5 
99.2  1 1 3. 4 
99.0  1 1 3. 4 
96.9  1 1 1 . 4 
94.2  108.8 
9 2. 3  1 0 7. 1 




ULCE  ULCM  ! 
1 0 2. 1  1 1 7. 5 
1 0 2. 2  11 8. 1 
105.5  122.2 
1 08. 1  1 2 5. 5 
1 05. 6  122.9 
1 0 5. 1  1 2 2. 2 
1 03. 0  1 1 9. 7 
I  1 00. 3  1 1 6. 5 
99.5  1 1 5 . 7 
!  9 6. 9  1 1 2. 9 
9 5. 0  1 1 0. 9 
9 3 '9  1 1 0. 0 
92  3  1 0 8  4 
-------~ 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
---------------------- ---------··· 
Annual  f  1  g u res  ( 1ndex  1987=100)  :  Quarterly  f  1gures  (  1 n de x  1 9 8 7 = 1 0 0  l 
I 
!  I  ! 
d a fIat or  de f  I at or 
CP I  GDP  PX  ULCE  ULCM  I  CPI  GOP 
I  PX  ULC E  ULCM 
,  0 1 . 3  9 8 . 2  89.9  95 .7  89.9  I  9403  , 0 6. 4  , 0 5 . 7  1 0 7. 1  ,  0 3  . 6  ,  ,  7  .  4  ' 
98.4  95.7  89.1  94. 0  88.8  9404  1 0 6. 6  1 0 5. 9  1 0 7  . 1  1 0 4  . 0  1 ,  8  . 5 
9 9. 1  9 8. 0  9 6. 8  9 7 .3  93.3  I  9501  1 0 9. 2  1 0 B . 7  1 09 .5  1 0 6  9  1 2 2  3 
I  100.0  1 0 0. 0  100.0  1 0 0 .0  100.0  I  9502  I  ,  1 0. 8  1 1 0. 4  1 1 0 .9  1 0 8  . 8  1 2 4  . 8 
9 9. 0  9 8. 6  99.9  98  8  , 01  . 7  9503  , 0 8 . 2  1 0 7  9  1 0 8. 3  1 0 6 
97.2  96.3  96.7  96.5  1 0 0. 7  I  9504  :  1 0 8  . 1  , 0 7 . 5  1 0 8. 1  1 0 5 
9 6. 1  95.4  96.9  9 3  . 8  98.4  9601 
I 
106.4  1 0 5. 7  1 06. 5  1 0 4 
9 6. 1  95.3  97.7  9 2  . 3  96.7  9602  1 0 4. 7  1 0 3 . 8  1 04. 9  1 0 1 
9 8 . 6  98.0  1 01  . 0  9 5. 2  1 0 2. 3  9603  1 0 4. 6  1 0 3. 4  1 04. 8  1 01 
104.9  104.6  1 0 6. 5  1 0 2. 2  1 1 2. 7  9604  1 03. 6  1 0 2. 3  1 0 3. 9  99 
106.0  1 0 5. 3  1 0 6. 7  1 0 3. 2  1 1 6. 5  9701  1 0 3. 2  101 . 8  1 0 3 . 5  98 
I 
,  0 9. ,  108.6  1 0 9. 2  1 0 7  . 0  1 2 2. 8  9702  1 0 3. 2  1 01  . 7  1 0 3. 6  98 
1 0 4  . 8  103.8  1 0 5. 0  1 0 1  .  7  1 1 7  .  1  9703  1 0 2. 9  1 01  . 3  1 0 3  . 2  97 
---· 
3  ,  2 2  .  2 
. 9  1 2  1  9 
. 0  1 1 9. 6  I 
. 8  1 ,  7. 2 
2  ,  , 6. 6 
.  7  1 ,  5  . 2 
. 8  1 1 4  . 5 
3  ,  1 4  4 
6  1 1 3  . 8  I 
------________  _j 
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Greece  drachma 
Nominal  Effective  Exchange  Rate 
Annual  figures 
index  (1987=100) 
Relative  to 
IC23  EUR15  ERM 
1 61 . 0 
136.7 












1 4 7  .  1 




7 7. 5 
69.3 






1 51  . 9 
























Quarterly  figures 
index  (1987=100) 
Relative  to 
































51  . 6 




52 . 4 
51  ' 8 
52. 2 
Monthly  figures 












AUG97  1 
SEP97  1 
Rei at ive  to 






































o. 2  I 
-0.6 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index 1987 =  100)  Quarterly  figures  (index  1987 =  100) 
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200  .... ---·- .... 
100 
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1971  1976  1981  1986  1991  1996 
Page  9 
-IC23; 
--- EUR1sl 
-···· ERM  : 























































1 1 0. 4 
11 2. 9 
1 1 4  ' 4 
1 1 5. 8 








1 0 3. 1 
104.6 
107.3 
1 09. 4 
1 11 . 0 
11 5' 0 
1 1 5  '  8 
1 1 8' 7 
1 2 2  9 
figures 
GDP 
11 6. 5 





11 0. 8 
11 2. 8 
1 1 5. 3 
11 6. 0 
1 1 7' 5 
1 2 1 . 6 
1 2 7. 4 
Greece  drachma 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  figures  (index 
De fIat or  !  Deflator 
PX  ULCE  ULCM  CP I  GDP  PX 
1 1 7 . 1  120.6  1 2 2. 2  9403  1 1 6. 5  11 8. 1  1 01  . 4 
111 . 9  1 1 8  . 3  1 1 7. 4  9404  1 1 6  . 8  1 1 8. 5  1 0 1 . 0 
1 0 3. 0  102.0  1 0 2. 4  9501  11 8. 6  1 2 0. 2  1 01  . 8 
100.0  1 0 0  . 0  1 0 0. 0  9502  1 20. 0  1 21  . 6  102.3 
9 7. 7  1 0 4. 8  111.1  9503  120.6  1 2 2. 3  102.4 
96.5  111  6  1 2 5. 5  9504  1 20. 4  1 2 2. 2  102.3 
1 01  . 4  1 2 0. 4  1 3 0. 9  9601  1 21  .  1  1 23. 1  1 0 3. 1 
1 01  . 8  1 1 0  . 4  1 31  . 1  '  9602  124.6  1 2 6. 9  106.4  I 
102.4  11 0' 0  1 2 8. 3  !  9603  1 2 6. 6  1 2 9. 3  108.3 
100.6  1 0 7  ' 6  1 2 5 '3  i  9604  1 2 7. 4  1 3 0 '4  1 0 9' 1 
100.9  1 1 3 . 2  1 3 1 ' 3 
I 
9701  127.0  1 3 0' 4  108.8 
1 0 2. 2  1 2 0 '6  1 4 2  5  9702  1 2 5. 6  1 29. 3  1 0 7. 5 
1 0 6. 7  1 2 8  3  1 4 9. 1 
\  9703  1 2 5. 9  1 2 9  9  107.5 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a  whole  (EUR15) 
figures  (index  1987=100)  Quarterly  f  1 g u res  (index 
De fIat or  i  De f  I at or 
GDP  PX  ULCE  ULCM 
'  CPI  GDP  PX 
' 
124.7  1 2 5  0  1 2 8  . 4  1 3 2  . 4  9403  1 1 5. 9  1 1 7 . 4  1 0 0. 5 
1 1 8. 4  1 1 B .  5  1 2 6  8  1 2 6  . 8  9404  1 1 6  .  1  1 1 7  5  99.8 
1 0 2. 2  1 0 5. 0  1 0 4  2  1 0 6  . 1  9501  I  1 1 7 .5  1 1 8. 9  99.9 
100.0  100.0  1 0 0  . 0  1 0 0. 0  '  9502  I 
1 1 9. 1  1 2 0. 4  100.4 
103.9  98.0  1 0 5  . 0  1 1 1 '3 !  9503  I  11 9' 4  1 2 0. 8  100.2 
106.3  97.2  1 1 3  . 5  1 2 8. 0 
i 
9504  1 1 8 '6  1 2 0. 1  99.6 
1 09. 1  99. 8  1 1 9  6  1 3 0. 3  9601  1 1 9. 2  1 21 '0  100.5 
1 1 1 . 4  100.6  1 1 0  . 8  1 3 1 . 5  1  9602  1 2 2. 9  1 2 5. 0  1 0 4  '  ~ 
1 1 2. 8  100.3  1 0 9. 4  1 2 7  8 
! 
9603  1 2 4. 4  126.9  1 0 5' 9 
1 1 6. 3  100.3  109.6  1 2 7' 7  9604  1 2 5. 0  1 2 7' 9  1 0 6. 5 
1 1 7  '  2  100.4  1 1 5  1  1 3 3  . 7  9701  1 2 5' 5  1 2 8. 7  1 0 6. 9 
120.0  100.0  1 2 1 . 8  1 4 4' 1  9702  1 2 4  . 7  1 2 8. 1  1 0 6. 0 
1 2 5' 2  1 0 4. 3  1 2 9  . 0  1 4 9  9  9703  '  1 2 5 '8  1 2 9  5  1 0 6  6 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
11 4. 8  1 3 3. 0 
1 1 6  2  1 3 5. 5 
11 8. 6  1 3 9. 5 
120.4  1 4 2. 6  : 
1 2 1 . 5  1 4 4  .  1  ' 
1 2 2  . 0  144.0 
1 2 3. 3  1 4 4. 5 
1 2 7  . 7  1 4 8. 4 
130.4  1 51  . 0 
132.0  1 52. 7  ' 
132.3  1 53. 4 
1 3 1 . 4  1 53. 1 
1 3 2. 3  154.8 
1987=100) 
ULCE  ULCM 
1 1 6. 3  1 3 5. 0  ' 
1 1 7  6  1 3 7  . 5 
1 1 9. 7  1 4 1 .  1 
1 2 1 . 9  1 4 4. 6 
122.8  1 4 5. 8 
1 2 2. 6  1 4 4. 9 
1 2 4. 0  1 4 5  . 3 
1 2 8. 6  1 4 9  . 5 
1 3 1 '  1  1 51  . 6 
1 3 2. 6  1 53. 0 
1 3 3  . 8  1 54 '  7 
1 3 3  I  1 55 . 0 
1 3 5  . 5  '57 . 7 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ER M) 
·----------- -~-----------------·--
Annual  f  1 g u res  (index  1 987=100)  ')uarterly  f  i g u res  (Index  1987=·oo) 
de I  I at or  de f  I at or 
CP I  GDP  PX  ULCE  ULCM  CPI  GOP  PX  ULCE  ULCM 
-------------------
1  ,  7  6  1 2 8. 1  ,  2 8  8  1 3,  7  1 3 5  4  9403  1 ,  5  5  1 1 7  0  ,  0 0  3  1 1 7  :  ~  3 3  3 
1 1 2  6  1 2 2  . 0  1 2 2  .  4  1 2 9  7  1 3 0. 3  9404  1 1 6' 0  1 1 7  4  99 .9  1 1 8  1 3 6  .  1 
1 0, .0  1 0 2. 9  1 0 5  4  1 0 5  0  1 0 7  . 0  9501  1 1 7  0  1 1 8  3  99  8  120  1 3 9  2 
1 0 0  0  100.0  1 0 0 .0  100  0  1 0 0. 0  9502  1 1 8. 0  1 1 9. 3  99 .8  1 2 1  9  1 4  1 .9 
1 0 4  5  1 0 5. 3  98  6  1 06  7  1 1 2  . 7  9503  1 1 8. 3  1 1 9  . 7  99. 8  1 2 2  9  1 4 3  2 
1 0 6' 1  1 0 8. 1  98 .2  1 1 6 .4  1 2 9' 5  9504  1 1 7  . 6  1 1 9  .  1  99. 3  1 2 2  .9  1 4 2 '6 
1 0 8' 1  1 1 0 '3  1 0 0. 3  1 2 2  . 6  i  31  '  1  9601  1 1 8' 3  1 2 0. 0  1 0 0. 3  1 2 4  4  1 4 3  . 3 
1 1 1 . 2  1 1 3 '4  1 0 1 '5  1 1 4 '2  1 3 3 .  1  9602  1 2 2. 2  1 2 4. 4  1 0 4  .  1  1 2 9  5  1 4 8' 1 
1 1 2  2  1 1 4. 2  1 0 0. 6  111  9  1 2 8. 0  9603  1 2 3' 8  126.4  1 0 5  . 7  1 3 2. 1  1 50 . 4 
1 1 5' 0  1 1 6' 2  1 00  4  1 1 0  .  5  1 2 5 '  9 
9604 ~1 
1 2 5 '3  1 2 8  3  1 0 6  . 9  1 3 4  .6  1 53 '0 
1 1 5  7  1 1 7  1  1 0 0  5  1 1 6  . 2  1 3 2  . 4  9701  1 2 6. 7  1 3 0  1  1 0 7  7  1 3 7  0  1 55  9 
1 1 7  .  7  1 1 9' 1  99  7  1 2 2  0  1 4 1 . 7  9702  1 2 6. 4  1 3 0  1  1 0 7  0  1 3 7  4  1 56 . 8 
1 2 2 '4  1 2 4  . 7  1 0 4  . 2  1 3 0  1  1 4 8  '6  9703  1 2 8 '2  1 3 2  . 3  1 0 7  9  1 4 0  0  1 6 0. 5 
---------








15  Member  States  of  the  European  Un1on 
Count r  1 es  1 n  the  Exchange  Rate  Meehan 1 sm 
Consumer  Price  Index 
Gross  Domestic  Product  Deflator 
Price  Del lator  Exports  of  Goods  and  Serv1ces 
Nominal  Unit  Labour  Cost  in  total  Economy 
Nom i n a 1  U n i  t  Lab o u r  Cos t  i n  Manu I a c t u r  i n g  i n d us t  r y 
Page  10 Spain  peseta 
Nominal  Effective  Exchange  Rate 
Annual  fi~ures 
index  (198  =100) 
Quarterly  figures  Monthly 
monthly 
figures 
%  change  index  (1987=100) 
Relative  t 0  Relat 1ve  t 0  Relative  t 0 
IC23  EUR15  ERM  IC23  EUR15  ERM  IC23  EUR15  ERM 
84  98.0  1 0 8. 8  1 1 3. 7  9403  95.7  9 2. 7  9 0. 1  SEP96  -0.0  -0.0  0. 2 
85  96.9  107.2  1 1 1 . 9  9404  9 5. 4  92.0  89.7  OCT96  -0.6  -0.7  -0.4 
86  98.3  102.2  1 0 3. 5  9501  9 3. 6  89.2  8 6. 5  NOV96  0.0  -0.4  0 . 1 
87  100. 0  100.0  100.0  9502  95.7  9 1 . 2  8 7. 9  DEC96  -0.8  -0.7  -0.4 
88  1 0 4 . 2  1 0 3 . 4  1 0 4. 5  9503  97.2  9 2. 1  8 8. 9  JAN97  -0.5  -0.3  0. 0 
89  1 0 9. 1  1 0 9. 1  1 0 9. 9  9504  98.0  9 2. 1  8 8. 8  FEB97  -1 . 4  -0. 9  -0.7 
90  1 1 4 . 4  1 1 0 . 7  1 1 0 . 1  9601  98.9  92.9  8 9. 6  MAR97  -0.2  0.0  0. 0 
91  1 1 5 . 2  11 1 . 6  1 1 1 . 2  9602  97.9  92.0  8 9. 1  APR97  0.2  0.0  0.3 
92  1 1 3 . 2  108.6  107.4  9603  9 7. 4  9 1 . ,  8 8. 2  MAY97  -0. 1  0. 1  0 . 1 
93  1 00. 2  98.4  96.1  9604  96.6  9 0 . 1  87.9  JUN97  -0.7  -0.4  -0.2 
94  94.9  9 2. 4  9 0. 2 
I 
9701  9 4. 6  88.7  8 7. 4  JUL97  -1 . 0  -0.7  -0.0 
95  9 6. 1  91  . 1  88.0  9702  9 3. 9  88.4  87.4  AUG97  -0.3  0. 1  -0.1 
96  97.7  91  . 5  8 8. 7  9703  92.5  8 7 . 7  87.3  SEP97  1 . 0  0.4  0 . 1 
Nominal  Effective  Exchange  Rate 
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9101  9201  9301  9401  9501  9601  9701  9801 
Real  Effective  Excha'lge  Rate  (based  on  ULCM) 
Annual  figures  (index 1987 =  100)  Quarterly  figures  (index  1987 =  100) 
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SOL____ ___________________________ _  100  ----------------·-
1971  1976  1981  1986  1991  1996  9101  9201  9301  9401  9501  9601  9701  9801 
Page  11 Annual 
CPI 
84  9 1 . 0 
85  90.9 
86  97.0 
87  1 0 0. 0 
88  1 0 4. 8 
89  1 1 1 . 2 
90  11 8. 2 
9 1  120.0 
92  1 2 0. 1 
93  1 0 8  . 3 
94  1 0 3. 8 
95  1 0 6  . 4 
96  1 0 8  . 7 
Annual 
CPI 
84  9 8  .  1 
85  98.3 
86  99.7 
87  1 0 0. 0 
88  1 0 5. 0 
89  11 2. 8 
90  1 1 6. 7 
91  1 1 8  . 9 
92  1 1 8. 1 
93  1 0 9  .  1 
94  1 0 4. 2 
I 
95  1 0 4. 8 






1 0 0. 0 
1 0 5. 1 
1 1 2 . 2 
1 1 9. 9 
122.6 
123.7 
11 0. 4 
1 05. 5 
108.3 
1 1 1 . 7 
Spain  peseta 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  figures  (index 
Deflator  I  I 
Deflator 
PX  ULCE  ULCM  CPI  GOP  PX 
9 3. 8  93.9  95. 1  94Q3  104.8  106.5  102.0 
94.7  93.1  95.9  94Q4  1 o  4. a  1 06. 5  1 0 2  . 1 
9 7. 4  9 7. 1  97.9  95Q1  103.2  1 0 4. 8  1 00. 6 
1 00. 0  100.0  1 0 0. 0  95Q2  1 0 5. 8  107.6  1 03. 3 
103.6  106.2  107.4 ! 
95Q3  I 
1 0 7. 7  1 09. 7  1 0 5. 2 
1 0 7 . 4  1 1 2  . 4  1 1 6. 7  95Q4  1 0 8 . 8  11 1 . 3  106.6 
1 1 2. a  1 21  . 3  1 2 a. o  96Q1  1 0 9. 9  1 1 2. 8  107.~ 
11 4. 0  1 2 4  . 2  1 2 9 . 8  '  96Q2  I  108.9  1 1 2. 0  1 0 7.  I 
11 4. 9  126.3  1 3 0. 4  96Q3 
I  1 0 8. 4  111 . 5  107.0 
l 
I 
1 0 4. 3  1 1 4. 0  11 9. 0  96Q4  1 0 7. 4  11 0. 3  106.4 
100.9  1 0 6. 0  109.2 
l  97Q1  1 05. 1  1 0 7. 5  104.5 
i  1 0 3. 9  106.0  1 0 7. 5  !  97Q2  I  1 0 4. 2  1 0 6. 1  1 0 3. 9 
1 0 7. 1  1 0 8. 9  1 1 3 . 1  I  97Q3  I  1 0 2. 6  104.0  1 0 2. 6 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a  whole  (EUR15} 
f  i g u res  {index  1987=100)  Quarterly  f  i g u res  (index 
De f  I at or  !  De fIat or 
GOP  PX  ULCE  ULCM  CPI  GOP  PX 
98.1  1 01  7  1 0 1  6  1 0 5  2  9403  1 0 4. 7  1 0 6. 1  100.8 
98.8  1 0 1 .8  1 0 1  0  1 0 5  9  9404  104.5  1 0 5. 8  1 0 0. 7 
9 9. 9  99.7  99 .8  1 0 2. 6  9501  1 o  1 . a  1 0 3 . 1  9 8. 2 
100.0  1 0 0. 0  100.0  1 0 0. 0  95Q2  I 
1 0 4. 6  1 0 6. 0  100.9 
1 0 5. 1  103.9  1 0 6. 4  1 0 7. 8  :  95Q3  1 06. 2  107.9  102.6 
11 3. 5  1 0 8. 5  1 1 4  2  1 1 9. 2  9504  !  1 0 6. 6  1 0 8. 7  103.3 
11 7. 8  11 0. 8  1 1 9  . 8  126.9  :  96Q1  1 0 7. 7  1 1 0. 3  104.8 
1 21  . 0  1 1 2. 3  1 2 3  . 5  1 2 9. 2  i  96Q2  1 0 7 . 0  1 09. 8  1 0 4. 5 
1 21  . 0  11 2. 4  1 2 4  . 7  1 2 9. 0  I  96Q3  1 0 6. 1  108.9  104.0 
11 0. 7  1 0 3. 8  1 1 5  . 5  1 2 0. 6  !  96Q4  1 0 5. 0  1 0 7. 5  1 0 3. 3 
105.5  1 0 0. 1  1 0 7  . 5  1 1 0. 9  9701  1 0 3. 5  1 05. 6  1 0 2. 1 
106.4  1 01  . 2  1 0 5. 8  107.2  9702  1 0 3. 2  1 04. 7  1 0 2. 1 
1 0 9. 1  1 0 4. 2  1 0 8  . 3  1 1 1 . 9  9703  1 0 2 . 4  1 0 3. 5  1 0 1 . 6 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
106.6  109.3 
1 05. 6  107.6 
103.2  104.5 
105.4  106.5 
107.0  108.4 
108.4  1 1 0  . 5 
109.8  11 2. 9 
1 09. 1  1 1 3  . 1 
108.9  1 1 3  . 4 
108.0  1 1 2  . 8 
105.6  11 0. 3 
104.6  109.0 
102.8  1 0 6. 8 
1987=100) 
ULCE  ULCM 
1 0 7. 7  11 0. 7 
106.6  108.8 
1 0 3. 1  104.5 
105.5  106.6 
107.0  108.2 
107.6  109.4 
1 0 9. 1  111 . 8 
108.8  1 1 2. 3 
108.2  1 1 2. 2 
1 0 7. 2  11 1 . 3 
1 0 5. 7  109.5 
1 0 5  . 2  1 0 8. 8  i 
1 0 4  3  1 0 7. 4  I 
I 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
~  ~nnual 
I  I  CPI 
:  84  i 
85 
86  1 










1 0  1  0 
1 0  1  . 5 
1 0 0  .  4 
1 0 0. 0 
1 0 6. 6 
1 1 4  . 8 
1 1 7  9 
1 2 1 . 2 
1 1 9  8 
1 0 9. 4 
1 0 4  .  4 
1 0 4  1 
1 0 6. 2 
figures  (index  1987=100\ 
deflator 
GOP  PX  ULCE 
1 0 1  7 
1 0 2  . 7 
1 0 0. 7 
100.0 
1 0 6. 9 
1 1 5. 9 
1 1 9. 5 
1 2 3  . 7 
1 2 3. 0 
111. 1 
1 0 5. 9 
1 0 5  8 
1 09. 1 
1 0 5  7 
1 0 6. 0 
1 0 0. 2 
1 0 0. 0 
1 0 4  8 
1 0 9. 7 
1 1 1  . 6 
1 1 3. 6 
1 1 3  0 
1 0 4. 2 
1 0 0  5 
1 01  . 0 
1 04. 4 
1 0 5  1 
1 0 4  . 9 
1 0 0  7 
1 0 0. 0 
1 0 8  6 
1 1 8. 0 
1 2 3  .  5 
1 2 8  . 3 
1 2 8  4 
1 1 7  2 
1 0 9  3 
1 0 6. 5 
1 0 9. 8 
ULCM 
1 0 8  . 5 
1 0 9  . 8 
1 0 3. 6 
100.0 
109.6 
1 2 1 .  , 
1 2 8. 2 
1 3 1 . 4 
129.8 
1 , 9. 3 
1 1 0. 3 
1 0 5  8 
















1 0 4  6 
,  0 4  . 6 
1 0 1 .  5 
1 0 3  . 7 
1 0 5. 3 
,  0 5  . 7 
,  0 6  9 
,  0 6  . 6 
, 0 5. 8 
1 0 5. 6 
1 0 5. 0 
,  0 5  .  1 
,  0 5. 0 
I igures  {index 
GOP 
1 0 6. , 
, 0 6. 0 
1 0 2. 9 
1 0 5  . 2 
1 0 7. 1 
1 0 7. 9 
1 0 9. 6 
109.6 
1 0 8  8 
1 0 8  . 4 
1 0 7  . 4 
1 0 7. 0 
1 0 6  5 
deflator 
PX 
1 0 0. 8 
1 0 1  . 0 
9 8. 1 
1 0 0. 5 
1 0 2  3 
1 0 3. , 
1 0 4  . 7 
1 04. 7 
1 0 4. 1 
1 0 4  . 0 
1 0 3  . 4 
1 0 3  . 5 
1 0 3. 3 
L__  _  __.l _______________  -----------





23  lndustr ial  Countr 1es 
15  Member  States  of  the  European  Union 
Countr1es  in  the  Exchange  Rate  Mechanism 
Consumer  Price  Index 
Gross  Domestic  Product  Deflator 
Pr1ce  Del Iaior  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  1n  total  Economy 
I 
1987=100)  I 
; 
ULCE  ~ 
109.0  109.81 
108.2  108.1 
~g~.6  ~gLg I 
107.5  106.7 
108.2  108.0 
109.9  110.7 
1 1 0. 0  1 1 1 . 7 
1 09  6  1 1 1 . 9 
109  6  112.01 
1 0 9  0  1 1 1  3 
109. 1  1 11. 1J' 




ULCM  Nom1nal  Unit  Labour  Cost  in  Manufacturing  industry 
Page  12 France  franc 
Nominal  Effective  Exchange  Rate 
Annual  fi~ures 
index  (198  =100) 
Ou a r t e r I y  f  1 g u res 
index  (1987=100) 
Mo n t h I y 
monthly 
figures 
%  change 
Rei at ive  t  0  Relat 1ve  t 0  I  Rei at ive  t  0 
IC23  EUR15  ERM  IC23  EUR15  ERM  I 
IC23  EUR15  ERM 
84  90.3  97.6  1 0 2. 4  9403  1 1 2 . 8  1 1 1 '3  1 0 7. 8  SEP96  I -0.4  -0.4  -0.1 
85  92.0  99.6  104.4  9404  1 1 3. 1  111. 1  1 0 7. 9  OCT96 
I 
0.0  -0.1  0. 4 
86  98.1  1 0 1 . 2  1 0 2. 6  9501  1 1 4. 9  1 1 2' 2  1 0 8. 4  NOV96  -0.0  -0.6  -0.0 
87  1 0 0 . 0  100.0  100.0  9502  1 1 6. 3  1 1 3 ' 8  1 0 9. 1  DEC96  -0. 7  -0.5  -0.2 
88  98.4  98.0  99.0  9503  1 1 7. 3  1 1 4 . 1  1 0 9. 4  JAN97  -0.8  -0.6  -0. 1 
89  97.4  9 7. 7  9 8. 3  9504  1 1 8 '2  1 1 3 . 9  1 0 9. 2  FEB97  -0.7  -0.1  0.2 
90  103.5  1 00. 1  9 9. 3  9601  11 8. 1  1 1 3 ' 7  1 0 9. 0  MAR97  0.0  0.4  0.3 
91  1 0 1 . 9  9 9. 1  98.5  9602  1 1 7 ' 5  1 1 3  3  1 0 9. 2  APR97  -0.3  -0.4  -0.1 
92  1 0 6. 1  1 0 2 . 1  1 0 0. 6  9603  1 1 7. 7  1 1 2. 8  1 0 8. 7  MAY97  i  -0.4  -0. 1  -0. 1 
93  1 0 9. 2  1 0 9. 0  105.9  9604  1 1 7. 0  1 1 1 . 5  1 0 8. 7  JUN97 
I 
-0.9  -0.5  -0.2 
94  1 1 1 . 5  1 1 0. 6  1 0 7. 6  9701  1 1 5 '0  1 1 0 ' 3  1 0 8. 7  JUL97  -1 . 5  -1. 1  -0.2 
95  1 1 6 . 7  1 1 3 . 5  109.0  9702  1 1 3. 7  1 0 9 '8  1 0 8. 8  AUG97  I  -0.1  0.4  0.2 
96  1 1 7. 5  1 1 2 . 8  1 0 8. 9  9703  1 1 1 . 6  1 0 8  8  1 0 8. 6  SEP97  1 '5  0.7  0.3 
Nominal  Effective  Exchange  Rate 
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Real  Effective  Exchange  Rate  (based  on  ULCM) 
Annual  figures  (index  1987 =  100) 
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Quarterly  figures  (index  1987 = 100) 









1971  1976  1981  1986  1991  1996  91Q1  9201  93Q1  9401  9501  9601  97Q1  9801 









































91  . 1 
93.3 
9 8. 7 
1 0 0. 0 
97.1 




9 7. 6 
9 8. 2 










9 6. 4 
9 3. 3 
94.0 
98.8 
9 9. 1 
100.4 












9 7. 8 
98.3 
1 01  . 1 
1 0 0. 1 
France  franc 
Real  Effective  Exchange  Rate 
relat!ve  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  figures  (index 
Deflator  i 
Deflator 
PX  ULCE  ULCM  CPI  GOP  PX 
90.0  94.8  92.8  9403  99.2  99.3  1 0 0. 6 
92.7  96.3  94.8  9404  98.9  9 9. 1  100.2 
99.5  1 0 0. 5  99.5  9501  100.0  1 0 0. 3  100.8 
100.0  100.0  1 0 0. 0  9502  100.8  1 01  . 0  1 00. 9 
97.9  95.6  94.1  9503  1 01  . 3  1 0 1 . 5  100.8 
96.5  91 '8  90.0  9504  1 0 1 . 7  1 0 1 . 7  100.8 
99.4  9 5. 0  94.2  9601  1 01  . 4  1 01  . 1  1 0 0 '2 
9 7. 1  91  . 2  9 2. 4  9602  100.7  100.2  99.4 
98.4  Q'J . 9  94.1  9603  100.6  100.0  99.5 
97.0  95.8  9 6. 1  9604  99.8  9 9. 1  99.0 
99.2  9 6 . 0  93.6  9701  9 7. 7  97.2  97.6 
1 0 0. 8  9 9. 6  95.8  9702  96.4  95.9  96.8 
9 9. 5  99.0  94.8  9703  I  94.4  94.0  95.3 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 
f  i g u res  (index  1987=100)  Quarterly  f  i g u res  (index 
De f  I at or 
; 
De f  I at or 
GOP  PX  ULCE  ULCM  I  CP I  GOP  PX 
97.3  96.7  1 0 1 . 7  1 01  . 7  9403  99.6  9 9. 5  99.7 
9 9. 7  98.6  1 0 3 . 5  1 0 3 . 6  9404  9 9. 0  99.0  98.8 
1 0 1 . 8  1 0 1 . 7  1 0 3 . 2  1 0 3. 9  9501  99.7  9 9. 6  9 8. 6 
1 0 0. 0  100.0  1 00. 0  1 0 0. 0  9502  i  1 00. 7  100.6  98.8 
96.9  9 8. 2  95.8  94.4  9503  100.7  1 0 0. 5  9 8. 1 
94.9  97.4  93.0  9 1 . 6  9504 
I  1 0 0. 4  1 0 0. 0  97.4 
95.4  97.2  9 3. 1  92.6  9601 
i  100.0  99.4  97.0 
92.5  9 5. 4  90.1  9 1 . 5  9602  99.6  98.7  9 6. 7 
93.2  95.7  9 0 . 9  92.3  .J603  :  99.0  9 8. 0  9 6. 5 
98.5  96.7  9 7. 3  9 7. 8  9604  9 7. 7  96.8  9 5. 8 
98.9  98.7  9 8 . 0  95.9  9701  9 6. 5  9 5. 6  95  , 
100.2  98.2  1 00. 7  96.8  9702  95.9  9 5. 1  95.0 
9 8 . 2  9 6. 5  99.4  9 4 . 9  9703  94.9  9 4. 1  94.4 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
9 6. 8  94.0 
9 6. 8  9 3. 6 
9 8 '3  9 4. 8 
9 9. 4  9 5. 6 
100.2  96.2 
100.6  96.5 
1 0 0. 1  9 5. 9 
99.2  9 4, 9  I 
98.9  94.7  I 
97.9  93.8 : 
95.8  9 1 . 9 I  94  5  9 0. 6 
9 2. 4  8 8  . 7 
1987=100) 
ULCE  ULCM 
I 
98.5  96.0 I 
9 8. 3  9 5 . 4 
99.5  9 6. 1  I 
1 0 1 . 0  97.2 !  1 01  3  97.3  I 
1 01  0  96.8 
100.6  96.2 
! 
1 0 0  0  9 5. 5 
99.3  94.7 
98.0  93  3 
96  7  9 2  0 
96.2  9  ~  . 3 
9 5 .  1  90  3 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
--------------~-------·------
Annual  f 1 g u res  (Index  1987=100)  Quarterly  f 1 g u res  (index  1987-=108) 
--------------------
de f  I at or  de f  I at or 
CP I  GOP  PX  ULCE  ULCM  CPI  GOP  PX  ULCE  U L  C~JI 
-------- ~---- ----·--
1 0 0  3  1 01  0  1 0 0 . 6  1 0 5  5  1 0 5  1  9403  9 9. 2  99  1  99  4  99  5  9.!  6 
1 0 3 . 3  1 0 4 .0  1 0 2 . 9  ,  0 7 . 9  1 0 7. 9  9404  9 8 . 9  98  8  98  9  99  6  9.! .3 
, 01  9  1 0 2. 7  1 0 2 . 3  ,  0 4 . 3  1 0 5. 2  9501  99.0  99  0  98  4  1 0 0  2  9  4  6 
100.0  1 0 0. 0  , 0 0. 0  1 0 0 . 0  , 0 0. 0  9502  9 9. 3  99  3  98  0  1 0 1  0  95  1 
98.9  98  6  99  0  97  8  95.9  9503  9 9. 4  99. 2  97.5  1 0 1  3  9 5  2 
97.4  9 7  . 0  98.5  96.2  93.0  9504  99.0  98  7  96.9  1 0 1  1  94  9 
97  3  96.7  97  8  9 6. 1  9 3 . 3  9601  98  8  98  2  96.6  1 0 0  9  9.!  6 
95.2  9 4  . 6  96.4  93.7  92.9  9602  9 8 . 8  98. 1  9 6. 6  1 0 0  8  94 . 5 
95  2  94.5  9 5 . 9  93  4  92.5  9603 
I  9 8. 3  97. 4  96.2  1 c  0  3  93 .8 
9B.B  98.5  96.9  98.4  9 6. 1  9604  9 B . 1  9 7  3  96.2  1 0 0  2  9 3  7 
99.1  99  0  99  0  99  4  9 4. 8  I  9701  9 8. 0  97  3  96  2  100  1  93  5 
99  2  99  1  97  7  1 0 0. 9  9 5 . 0  '  9702  9 7 . 9  97  4  96  3  100  1  93  4 
98.5  97.8  96  4  , 0 0 . 5  9 4  . 1  9703  9 7. 6  97. 2  96  2  99  9  93  1 
--------~ 








15  Member  States  of  the  European  Union 
Countries  in  the  Exchange  Rate  Mechanism 
Consumer  Price  Index 
Gross  Domestic  Product  Deflator 
Price  Deflator  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  1n  total  Economy 
Nominal  Unit  Labour  Cost  in  Manufacturing  Industry 
Page  14 
! Ireland  pound 
Nominal  Effective  Exchange  Rate 
Annual  fi~ures 
index  (198  =100) 
Quarterly  figures 




%  change 
Relative  I o  Rei at ive  t 0  Relative  t 0 
IC23  EUR15  ERM  IC23  EUR 1 5  ERM  IC23  EUR15  ERM 
84  93.8  1 0 0 . 8  1 0 9. 2  9403  1 01  . 3  1 0 1 . 1  95.8  SEP96  0.7  0. 7  1 . 2 
85  95.4  1 0 2. 4  1 11  . 0  9404  1 0 2 . 2  1 0 1 . 7  96.8  OCT96  0.3  0.2  1 . 0 
86  1 01  . 3  1 0 4  . 0  1 0 6. 5  9501  1 01  . 6  1 0 0. 7  95.0  NOV96  1 . 9  1 . 5  2. 5 
87  100. 0  1 0 0 . 0  1 0 0. 0  9502  1 0 1 . 4  1 0 0. 6  9 3. 7  DEC96  1 . 2  1 . 4  2 . 1 
88  98.6  98.4  1 0 0. 6  9503  1 0 2. 1  1 0 0. 8  93.9  JAN97  0.4  0.7  1 . 5 
89  97.8  98.3  9 9. 8  9504  1 0 2. 0  100.0  9 2. 9  FEB97  0.5  1 . 0  1 . 7 
90  1 0 3. 6  1 01  . 3  1 0 0. 2  9601  1 0 2. 5  1 0 0. 6  9 3. 5  MAR97  -0.4  -0. 1  -0.1 
91  1 0 2. 6  1 0 0. 9  1 0 0. 5  9602  1 0 3. 7  1 0 2. 0  95.6  :  APR97  -0.5  -0. 7  -0.1 
92  1 0 5. 9  1 0 3. 3  1 01  . 1  9603  1 0 4 . 9  1 0 2 . 7  96.3 
I 
MAY97  -3.0  -2.7  -2. 8 
93  '""  .4  100.8  96.1  9604  1 0 7. 4  1 0 4. 8  1 0 0. 2  JUN97  -0. 1  0. 3  0. 8 
94  1 0 1 . 2  1 0 1 . 5  96.9  9701  1 0 9. 6  1 0 7 . 8  1 0 5. 1  I  JUL97  0.9  1 . 3  2. 9 
95  1 01  . 8  1 0 0. 6  9 3. 9  9702  1 0 6. 7  1 0 5 . 5  1 0 3. 9  AUG97  -0.3  0.2  -0.2 
96  1 0 4. 6  1 0 2. 5  9 6. 4  9703  106.5  1 0 6. 1  1 0 5. 9  I  SEP97  0.5  -0.2  -1 . 0 
Nominal  Effective  Exchange  Rate 
200 
190  ... 
180 
... 
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1 0 0. 8 
1 0 2. 6 














9 5 . 5 
1 03. 1 
1 00. 0 
97.6 
97.2 







Ireland  pound 
Real  Effective  Exchange  Rate 
relative  to 23  Industrial  Countries  (IC23) 




PX  ULCE  ULCM  CPI  GOP  PX 
96.3  95.8  1 1 1 . 0  94Q3  92.8  90.3  94.0 
97.6  96.2  1 0 8. 0  94Q4  93.6  90.5  94.6 
1 0 2. 1  1 0 4. 0  1 11  . 0  95Q1  92.9  89.5  9 3. 9 
100.0  1 0 0. 0  100.0  95Q2  92.5  88.9  93.6 
1 0 1 . 8  97.5  93.3  95Q3  92.9  89.1  94.0 
102.4  9 2 . 6  8 8. 2  95Q4  92.4  88.6  9 3. 5 
98.0  9 2. 5  90.5  96Q1  92.5  8 8. 8  9 3. 5 
9 5. 5  8 8 . 4  87.0  96Q2  93.2  89.6  9 4. 1 
96.0  90.7  84.5  9603  94. 1  9 0. 5  J 4. 7 
9 4. 1  87.3  80.0  96Q4  96. 1  92.4  96.5 
9 4. 3  86.0  76.8  9701  9 8. 0  94.1  9 8. 1 
93.7  8 1 . 3  68.8  9702  95.4  91.6  9 5. 1 
94.7  80.0  6 8. 6  9703  I  95.3  9 1 . 3  94. 6 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a  whole  (EUR15) 
f i g u res  (index  1987=1 00)  Quarterly  figures  (index 
Deflator 
I  !  De fIat or 
I  GOP  PX  ULCE  ULCM 
I  CP I  GOP  PX 
I 
1 0 0. 6  1 0 3  0  1 0 2  1  1 2 0. 6  94Q3 
~ 
9 3. 0  90.2  9 3. 1 
1 0 2  3  1 0 3 .3  1 0 2  6  1 1 6. 9  94Q4  93.6  90.2  9 3 . 3 
1 0 5  5  1 0 4  0  1 0 6 .3  1 1 5. 2  9501  9 2. 5  8 8 . 9  9 2. 1 
100.0  1 0 0 .0  1 0 0. 0  100.0  I  9502  I 
92.3  88.3  9 1 . 8 
9 7  . 6  1 02. 1  9 7. 7  93.6 !  95Q3  92.2  8 8 . 2  9 1 . 8 
98.0  1 0 3. 4  9 3 . 6  8 9. 5  I  9504  ;  91  . 1  87.2  90.8 
95.5  96.3  90.8  89.2  9601  !  91  . 3  87.4  9 1 . 0 
92.0  94.4  8 7. 4  8 6. 1  I  9602  !  92.3  88.5  92.0 
92.5  94.0  88.8  83.0  I  96Q3  I  9 2. 7  88.9  92.3 
91  . 3  9 3. 9  88.0  80.7  9604  I  9 4. 5  90.6  93.9 
90.8  93.8  8 7. 0  77.9  9701  I  9 7. 2  9 3 . 1  96.2 
8 8. 1  9 1 . 6  8 1 . 4  69.0  9702  9 5. 2  9 1 . 0  93.8 
88.9  92  3  79  7  68  3  97Q3  9 5. 9  9 1 . 6  9 4 . 1 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
85.6  76.0 
8 5. 1  74.2 
83.1  71  . 2 
81  . 6  69.0 
80.9  68.0 
79.7  67.2 
79.2  67.3 
79.5  68.1 
79.9  68.9 
81  . 3  70.2 
82.7  71  . 2 
80.3  68.9 
8 0. 0  68.3 
1987=100) 
ULCE  ULCM 
8 6. 3  76.9 
85  6  74.9 
8 3. 4  71  . 6 
82.0  69.4 
B 1 . 0  68.2 
7 9. 4  66.9 
7 9 . 0  67.1 
79.5  68.1 
7 9. 6  68.5 
8 0. 9  69.6 
8 3 . 0  7 1 . 1 
8 1  2  6 9. 1 
8 1 . 6  69.0 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
Annual  f 1gures  ( 1ndex  1987=100)  Quarterly  f1gures  l1ndex  1987=100) 
CPI 
1 0 6  . 6 
1 0 9  .  1 
1 0 6  . 3 
1 0 0. 0 
1 0 2  .  1 
1 01  . 6 
100.5 
de f  I at or 
GOP  PX  ULCE 
1 0 7  6 
1 1 0  .  2 
1 0 7  . 0 
1 0 0 . 0 
1 01. 1 
1 0 2  . 3 
111  1 
1 1 1 . 9 
104  9 
1 0 0. 0 
1 0 3  . 8 
1 0 5  8 
1 0 8  8 
1 1 0  . 2 
1 0 8  1 
1 0 0. 0 
1 0  1  . 9 
99.8 
96  5 
94  4 
93  9 
9 0. 1 
89.5 
8 1  9 
ULCM 
128  1  9403 
~25.5  9404 
117  5  9501 
100.0  9502 
96.4  9503 
91.8  9504 
90.2  96Q1 
88.4:  96Q2 
82  8  9603 
77.8  96Q4 
76  1  97Q1 
CPI 
92  3 
93.2 
9 1 .  4 
9 0. 1 
90.0 
8 8. 8 
8 9. 1 
9 0. 8 
91  . 3 
9 4  . 9 
9 9  . 6 
9 8  . 5 
de f  I at or 
GOP  PX  ULCE  ULCM 
89  7  93  0  88  2  74.7 
90.1  93.8  87  8  73.1 
87.9  92  0  84  I  69.3 
86  4  90.8  82.2  66.3 
86  2  91  1  81  2  65.2 
85.1  90.1  79  5  64.1 
85  5  90  5  79  3  64.5 
87  3  92.1  80  5  66.1 
87.9  92  2  80  8  66.7 
91  4  95.0  83.9  69.3 
95.9  98  7  87  9  72  4 




















9 9. 0 
92.8 
93.3 
9 0  1 
91  . 5 
98.0 
96.0 
9 5. 1 
9  1  . 4 
9 1  0 
86.4 
8 8  . 0 




94  6 
9 1  0 
9 2  . 5  8 1  1 
66  2  9702  1 
66.6  97Q3  I 
------.--_  __:_:_____j 
1 0 0. 6  96.6  97.5  88.6  72.1  i 








-----______________  _____j 
23  lndustr 1al  Countr 1es 
15  Member  States  of  the  European  Un1on 
Countries  1n  the  Exchange  Rate  Mechanism 
Consumer  Pr 1ce  Index 
Gross  Domes! ic  Product  Deflator 
Price  Del later  Exports  of  Goods  and  Services 
Nominal  Un1t  Labour  Cost  in  total  Economy 
Nominal  Unit  Labour  Cost  tn  Manufacturing  tndustry 
Page  16 Italy  lira 
Nominal  Effective  Exchange  Rate 
Monthly  figures  Annual  fi~ures 
index  (198  =100) 
Quarterly  ftgures 
index  (1987==100)  monthly  %  change 
Relative  t  0  Rei at tve  t 0  !  Relative  t 0 
IC23  EUR15  ERM  IC23  EUA15  ERM  I 
IC23  EUA15  ERM 
84  96.0  1 0 5. 9  111 . 6  9403  8 1 . 3  77.5  74.2  SEP96  0.9  0.9  1 . 2 
85  92.0  1 0 1 . 1  1 0 6. 0  9404  79.9  75.7  7 2. 5  OCT96  0.6  0.5  0.9 
86  97.8  1 01  . 4  1 0 2. 9  9501  7 6. 0  7 1 . 4  68.0  NOV96  -0.2  -0.8  -0.3 
87  100.0  1 0 0. 0  1 0 0. 0  9502  I  7 1 . 4  66.9  6 3 . 2  DEC96  1 . 0  1 . 2  1 . 5 
88  97.5  96.8  97.6  9503  I 
7 5 . 5  7 0. 4  6 6. 6  JAN97  0.0  0.3  0.7 
89  98.5  9 8. 3  9 8. 8  9504  7 6. 5  70.6  6 6. 8  FEB97  -1 . 9  -1 . 3  -1 . 0 
90  102.1  98.0  97.1  9601  i  79.6  73.6  69.7  MAR97  -1 . 3  -1 . 0  -1 . 0 
9 1  1 0 1 . 1  97.4  9 6. 5  9602 
i 
82.5  76  4  7 2. 8  APA97  0. 7  0.5  0.8 
92  98.9  93.8  9 2. 1  9603  83.7  76.9  7 3. 3  MAY97  -0.0  0. 3  0.3 
93  83.3  81  . 2  78.2  9604  84.9  7 7 . 6  7 4. 6  JUN97  -0.0  0.4  0.7 
94  8 1 . 2  7 8. 0  7 5. 0  9701  8 3 . 9  7 7 . 2  7 5 . 0  JUL97  -0  5  -0. ,  0.7 
95  74.8  69.8  6 6. 1  9702  I  83.2  7 7 . 0  7 5 . 1  AUG97  I  -0.6  -0. 1  -0. 3  I  96  82.7  7 6. 1  72.6  9703  82.8  77.3  75.9  i  SEP97  1 . 3  0.4  0. 1  !  I 
Nominal  Effective  Exchange  Rate 






1971  1976  1981  1986  1991  1996 
-IC23 
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9101  9201  9301  9401  9501  9601  9701  9801 
Real  Effective  Exchange  Rate  (based  on  ULCM) 
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88  1 




1 0 7 . 3 
108.0 
106.8 






95  3 
95. 1 
98  9 
1 0 0 .0 
















1 0 2. 4 
109.0 
1 1 0. 7 
1 0 8. 7 
9 2. 2 
90.0 
8 4. 2 
9 5 . 1 
Italy  lira 
Real  Effective  Exchange  Rate 
relative  to 23  Industrial  Countries  (IC23) 
( index  1987=100)  Quarterly  figures  (index 
Deflater  Deflator 
PX  ULCE  ULCM  CPI  GDP  PX 
91.0  89.9  95.1  9403  89.8  90.0  92.5 
91 . 8  89.3  93.3  9404  88.8  88.6  9 2. 5 
97.8  9 6. 3  97.9  9501  85.2  84.7  90.2 
1 0 0. 0  1 0 0. 0  1 0 0. 0  9502  80.6  80.0  86.6 
97.6  99.9  98.4  9503  85.8  85.2  92.8 
1 0 0. 1  1 0 2 . 4  1 0 2. 5  9504  87.3  8 6. 9  9 4 . 1 
1 0 5. 3  1 0 9 . 9  1 0 8. 2  9601  91 . 2  91  . 0  9 7. 6 
1 0 6. 0  1 1 1 . 5  1 0 9. 5  9602  94.6  94.9  100.4 
1 0 4. 8  1 0 8. 7  1 0 4. 9  9603  96.0  96.5  1 01  . 4 
95.4  90.3  8 7. 7  9604  9 7. 2  9 8 . 0  1 0 2. 8 
92.7  8 6. 1  83.5  97Q1  9 6. 1  9 7. 0  102.0 
90.9  78.4  75.6  97Q2  9 5. 1  96. 1  1 01 . 6 
1 0 0. 5  88.7  8 5. 7  97Q3  94.4  9 5. 4  1 01  . 5 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 




De f  I at or  I  De f  I at or 
GOP  PX  ULCE  ULCM  !  CPI  GOP  PX 
9 5. 7  9 8 . 8  97.5  1 0 6. 0 
I  94Q3  89.4  89.3  91  . 1 
95.0  98  6  96  8  1 0 3  . 4  i  94Q4  8 8. 1  87.7  90.7 
9 8  . 6  1 0 0 . 2  99  1  1 0 2 . 9 I 
95Q1  8 3  . 9  8 3  . 2  6 7. 6 
100.0  1 00. 0  1 0 0. 0  1 0 0. 0  9502  I  79.5  78.6  84.0 
100.0  97.9  1 0 0. 1  9 8. 7  9503  I  8 4. 3  83.4  8 9. 7 
1 0 3. 7  1 01  . 1  1 0 4. 3  1 0 4. 8  9504  8 5. 1  8 4. 5  90.4 
1 0 6 . 5  103.0  1 0 8 . 3  1 0 6. 8  9601  :  8 9. 1  8 8. 7  94. 1 
1 0 8. 8  1 0 4. 3  111 . 0  109.0  9602 
i 
92.8  9 2 . 9  97  5 
105.6  102.0  1 0 6. 9  1 0 3. 4  9603  93.7  94.0  98  2 
9 2. 4  9 4. 9  9 1 . 7  89.0  9604  9 4. 7  9 5. 2  9 9. 3 
89.8  91 . 9  87.5  8 5. 1  9701  !  9 4. 4  95.0  99  4 
8 2. 4  87.9  78.4  7 5. 7  9702  94.3  9 4. 9  99.8 
92.7  97  3  88.5  85.4 
' 
9703  94.7  95  3  1 0 0 . 7 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
85.9  83.2 
83.9  81  . 1 
79.5  7 6. 8 
74.6  72.0 
79.0  76.2 
80.5  77.7 
84.5  81  . 5 
88.3  85.3 
90.2  87.2 
91  . 9  89.1 
91  . 2  88.6 
90.7  88.3 
90.3  8 8. 2 
1987=100) 
I 
ULCE  ULCM  I 
86.8  8 4. 4 
84.5  82.1 
79.6  77.1 
7 4 . 8  72.3 
7 9. 1  76.3 
80.0  7 7. 2 
8 4 . 2  8 1 . 2 
8 8. 5  85.3 I 
90.0  86.8 i  91  . 6  8 8. 3 
9 1 . 9  8 8. 6  I 
92.2  8 9, 0  I 
9 3 . 0  89.8 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
-- -----




de f I at or  de f  I a 
j  CPI  GOP  PX  ULCE  ULCM  CPI  GOP  PX 
-- .-~  -------
tor 
ULCE  ULCM 
-------------------------< 
' 
98. 2  99 .3  1 0 2 . 9  1 0 1 .0  109.8  9403  89  1  89  0  90  8  876  834i 
98. 2  98 .9  1 0 2. 8  1 0 0  7  1 0 7  . 7  9404  87.9  8 7  5  90  6  85.4  81.3 
99. 6  99 .3  1 0 0 . 8  1 0 0  1  1 0 4. 0  l  9501  8 3. 3  82  6  87  2  8J  0  76.0 
1 0 0 .0  1 0 0. 0  1 00. 0  1 0 0 .0  1 0 0 '0  9502  78.3  7 7  5  83 .1  74  5  70.7 
1 0 1  2  1 0 1 . 7  9 8 . 6  1 0 2 . 2  1 0 0' 3  9503  !  83  3  82. 4  89 .1  79.0  74.9 
1 0 5 . 5  1 0 6. 0  1 0 2. 3  1 0 8. 0  1 0 7. 0  95Q4  8 4 '1  83  5  89 .9  80  0  75.8 
106.6  1 0 8. 3  1 0 3. 7  1 1 2 . 1  1 0 8. 3  i  9601 
I  88.2  87  9  93 
1 0 9. 1  1 1 1 . 6  1 0 5 '6  1 1 5. 8  1 1 1 '4 i 
9602  I 
9 2. 5  92.6  97 
106.0  1 0 7. 5  1 0 2. 5  110. 4  104.2  9603  93.4  9 3. 9  98 
92.1  92.5  95  1  92.7  87.7  9604  I  95.3  96  0  99 
.8  84.5  80.1 
.6  89.4  84.8 
. 1  91  . 1  8 6. 5 
.9  93  7  89.0 
89  8  89  8  9 2 . 0  88.5  84.3  9701 
I 
9 6. 0  9 6- 8  1 0 0 
82  2  8 1  4  87  3  7 8. 3  74.3  9702  96.3  9 7  2  1 01 
7  95.0  90  2 
2  95.9  91  1 
92.3  92.5  97  3  8 9 . 6  8 5 . 0  9703  I  97.4  98.4  102 
--
__j ________  .7  97.4  92.7; 
--------- ________  j 








15  Member  States  of  the  European  Union 
Countries  in  the  Exchange  Rate  Mechanism 
Consumer  Pr 1ce  Index 
Gross  Domestic  Product  Deflator 
Price  Det later  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  in  total  Economy 
Nominal  Unit  Labour  Cost  tn  Manufacturtng  tndustry 
Page  18 Netherlands  guilder 
Nominal  Effective  Exchange  Rate 
Annual  figures  Quarterly  figures  Monthly  figur-=~ 
index  (1987=100)  index  (1987=100)  monthly  %  cha-;e 
Relative  t 0  Relative  t 0  Relat iv7  : c 
IC23  EUR15  ERM  IC23  EUR15  ERM  IC23  EUR 1 :  =  =  '·' 
84  86.5  91  . 1  94.7  9403  1 1 2. 8  1 1 0. 6  1 0 7. 2  SEP96  -0.5  -0. 5 
85  87.2  91  . 7  95.2  9404  1 1 3. 3  1 1 0. 7  1 0 7. 6  OCT96  -0.7  -0.8 
86  94.8  96.7  97.7  9501  1 1 6. 0  1 1 2. 9  1 0 9. 2  NOV96  -0.0  -0.4 
87  100.0  100.0  1 0 0. 0  9502  1 1 8. 0  1 1 5. 0  1 1 0. 5  DEC96  -0.7  -0.6 
88  100.0  9 9. 8  1 0 0. 7  9503  1 1 6. 9  1 1 3 . 4  1 0 9. 0  JAN97  -0.8  -0.6 
89  99.4  99.5  1 0 0. 1  9504  1 1 7. 6  1 1 3. 5  1 0 9. 1  FEB97  -0.6  -0.2 
90  103.4  1 0 1 . 0  1 0 0. 2  9601  1 1 6 . 7  1 1 2. 5  1 0 8. 2  MAR97  -0.2  -0.0 
9 1  103.2  1 0 1 '0  100.5  9602  1 1 5 . 2  111 '1  1 0 7. 3  APR97  -0.2  -0. 4 
92  1 0 6. 1  1 0 3. 0  1 01  . 7  9603  1 1 5. 4  1 1 0. 8  , 0 7. 0  MAY97 
I 
-0.1  0. 1 
93  1 1 0. 0  1 0 9. 0  1 0 6. 1  9604  1 1 4. 1  1 0 9. 2  ,  0 6. 5  JUN97  -0.6  -0. 4 
94  1 1 1 . 7  109.9  1 0 7. 0  9701  1 1 2 . 2  1 0 7 . 8  1 0 6. 0  JUL97  -1 . 3  -1 . 0 
95  1 1 7 . 1  1 1 3  . 7  1 0 9' 5  9702  1 1 1 . 2  1 0 7 '2  106.0  AUG97  I  -0.1  0.2 
96  11 5. 4  11 0 '9  1 0 7. 3  9703  1 0 9. 5  1 0 6. 2  1 0 5. 6  SEP97  i  0. 9  0.3 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =100) 
1~~---------------------------
110 -··. 
100  .... 
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Real  Effective  ExchC\nge  Rate  (based  on  ULCM) 




'-IC23  1--- EUR15. 
I  L  .... ERM 
901 
80L------














.  -~:, 
-~..  .2 
-c  .:.. 








-c  c 
-c 







- :  -
1971  1976  1981  1986  1991  1996  9101  9201  9301  9401  9501  9601  ; - J~ 































1 0 0. 0 
97.1 











9 6. 1 
99  2 
1 0 0 . 0 
97.3 
94.0 
9 3. 6 
9 2. 0 













9 5. 0 
9 2. 8 
93.7 
9 5. 8 
96.8 
1 0 0' 1 
9 7. 5 
Netherlands  guilder 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Ou a  r t e r  I y  figures  (index 
De fIat or  Deflator 
PX  ULCE  ULCM  CP I  GOP  PX 
1 0 7. 8  93.6  91  . 3  9403  98.3  9 7. 7  9 7. 1 
106.2  9 0. 7  89.6  9404  98.4  97.8  97.0 
1 0 0. 4  96.5  96.0  9501  1 0 0. 3  99.8  98.8 
100.0  100.0  1 0 0. 0  9502  1 01  . 6  1 01  . 1  100.0 
97.7  97.2  96.7  9503  100.3  99.7  98.6 
96.4  91  . 1  90.8  9504  1 0 0. 4  1 00. 0  98.9 
98.3  91  . 1  91  . 1  9601  9 9. 3  9 8. 9  98.0 
9 6  . 8  8 9. 2  89.4  9602  97.7  9 7. 4  96.6 
96.6  91  . 2  9 2. 1  9603  97.7  97.4  96.8 
9 6  ' 1  9 4. 3  9 4. 8  9604  96.5  96.2  9 5. 8 
96.2  9 4  .  1  91  . 0  9701  94.9  94.5  94.3 
9 9. 1  97.9  92.9  9702  9 4. 1  93.6  93.6 
9 6. 8  95.0  90.4  9703  9 2. 7  9 2. 1  92.2 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 
f  i g u res  ( 1ndex  1987=100) 
! 
Quarterly  figures  (index 
!  I  De f  I at or  :  De f  I at or 
GOP  PX  ULCE  UlCM  !  !  CPI  GOP  PX 
1 0 2  ' 2  1 1 3  3  9 7  9  9 6. 7  9403 
I  98.1  97.3  9 6. 1 
99  8  1 1 0  8  94  8  94.7  9404  9 8 . 1  9 7. 2  95.8 
1 0 0  7  1 0 1  ' 8  98  0  9 8. 6  9501  99.7  9 8. 9  9 7  . 1 
1 0 0  . 0  1 0 0. 0  1 0 0  0  1 0 0. 0  9502  :  1 01  . 2  100.3  98.3 
97.5  98.0  97. 4  97.0  9503  I  99.5  98.7  96.6 
94.2  9 7. 1  92. 1  9 2. 0  9504 
I  99.2  9 8. 5  96  5 
93.5  9 6  . 9  90 .0  9 0. 1  9601  98.0  97.5  95  7 
91  . 6  9 5. 7  88  6  8 8. 8  I  9602 
I 
96.7  9 6. 1  94  7 
9 1 . 8  9 4. 7  89.9  9 1 . 0  I  9603  96.3  95.8  94.7 
95.8  9 5. 6  94.9  9 5. 5  9604  9 5. 0  9 4. 4  9 3. 6 
96.7  9 5. 5  95.0  92  1  !  9701  I  9 3. 9  93.3  9 2. 6 
9 9. 1  9 7. 1  9 8' 1  9 3. 2  I  9702  9 3. 6  9 2. 9  92.3 
96  0  94  7  94  9  9 0. 1  9703 
I  9 2. 8  92.0  9 1  . 6 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  UlCM 
94.9  91 . 2 
95.1  90.8 
97.3  92.4 
98.8  93.7 
9 7. 6  92.5 
97.8  92.9 
96.6  91 . 9 
95.0  90.4 
94.8  90.2 
93.6  88.9 
91  . 9  87.0 
9 1 . 2  85.9 
89.8  84.2 
1987=100) 
ULCE  ULCM 
95.4  92.0 
95.6  91  . 4 
9 7. 6  92.9 
99.3  94.3 
97.9  92.8 
97.6  92.7 
96.5  91  . 8 
95.0  90.5 
94.6  90. o I  93.3  88.4 
92.2  87.0 
92.0  8 6, 2  I 
9 1  . 3  85.1  I 
______j 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
,------------------------------------------------------------------
















1 0 0  1 
98.7 
9 9. 8 
100.0 




9 4  1 
97.0 
9 7  . 6 
99  0 
96.2 
GOP 
1 0 5  4 
1 0 3  2 
1 0 1  4 
1 0 0. 0 
99  0 
9 6. 1 
94  7 
9 3  . 5 
9 3  '  1 
95  9 
96  7 
98.2 
95  7 
1 1 7  5 
1 1 5  '  1 
102  2 
1 0 0  0 
98  7 
9 8  .  1 
97  4 
96.7 
95  0 
95.7 
95  7 
96.7 
9 4 '6 
100  8  99  3  9403  97.8  97  0  95  9  96.3  90.8 
97  9  97.7  9404  98.0  97  2  95.8  96  7  90.6 
98  7  99.5  9501  99  3  98  4  96  9  98  2  91.6  I 
100.0  100.0  9502  100.1  99  3  97.6  99  4  92.5 
99  3  98.5  9503  98.5  97  7  96  1  98  0  91.2 
94.9  93.4  I  9504  98.2  97.5  96.1  97.9  91.2; 
92  6  90.9  9601  97.2  96  6  95  4  96  9  90.5 
91.8  90.2  9602  96.2  95.7  94.7  95.9  89.7 
92  4  91.3  9603  95.9  95  5  94.5  95  6  89.4 
96  0  94.1  9604!  95.4  95.0  94.0  95.2  88.7, 
96.2  91.2  9701  I:  95.2  94  8  93  6  95.1  88.2 
1
· 
98.4  91.6  9702  95.3  94  8  93  4  95.3  87.9 i 
~--~---------------------- 9 5. s_---~~-~  __ 1  __  9 70:  _  _1_~_:_~- ___  9~-~ ~---9  ~~  __ 1_ _____  9_5_~  ___  8_7_.  4_J 








23  lndustr ial  Countr tes 
15  Member  States  of  the  European  Un1on 
Countries  in  the  Exchange  Rate  Mechantsm 
Consumer  Price  Index 
Gross  Domes! ic  Product  Deflator 
Pr 1ce  Deflator  Exports  of  Goods  and  Serv1ces 
Nom1nal  Un1t  Labour  Cost  1n  total  Economy 
Nominal  Unit  Labour  Cost  1n  Manufacturing  1ndust ry 
Page  20 Austria  schilling 
Nominal  Effective  Exchange  Rate 
Annual  figures  Quarterly  figures 
I 
Monthly  figures 
index  (1987=100)  index  (1987=100)  monthly  %  change 
I 
! 
Relative  t 0  Relative  t 0  I  Relative  t 0 
IC23  EUR15  ERM  IC23  EUR15  ERM  IC23  EUR15  ERM 
84  87.0  9 1 . 7  94.7  9403  1 1 2. 3  1 0 9. 9  107.3 
I  SEP96  -0.4  -0.5  -0.3  '  85  88.1  92.7  95.6  9404  1 1 2. 7  1 0 9. 9  1 0 7. 5 
I  OCT96  -0.5  -0.6  -0.3  I  86  95.3  97.2  9 8. 0  9501  1 1 5. 3  1 1 2. 1  1 0 9. 3  i  NOV96  0.2  -0.2  c.o 
87  100.0  100.0  100.0  9502  1 1 7. 0  1 1 4 . 0  1 1 0. 7  DEC96  -0.6  -0.5  -0.4 
88  100.2  99.9  1 00. 5  9503  1 1 6. 0  1 1 2. 5  1 0 9. 2  JAN97  -0.5  -0. 4  -0.2 
89  99.9  99.6  1 0 0. 0  9504  1 1 6. 5  1 1 2 . 3  109.2  FEB97  -0.4  0. 0  0. 2 
90  1 0 3. 5  100.8  1 0 0. 2  9601  1 1 5 . 6  1 1 1 . 3  108.2  MAR97  -0.0  0.2  0.2 
91  10 3. 4  1 0 0. 9  1 0 0. 5  9602  1 1 4 . 0  1 0 9 . 8  1 0 7. 1  APR97  -0.2  -0.4  -0.2 
92  106.3  1 0 2. 7  1 0 1 . 8 
! 
9603  1 1 4 . 5  1 0 9 . 7  1 0 7. 0  MAY97  -0.2  0.0  0. 0 
93  109. 9  1 0 8. 4  1 0 6. 2  9604  1 1 3. 8  1 0 8. 4  1 0 6. 4  JUN97  -0.6  -0.3  -0.1 
94  1 1 1 . 4  1 0 9. 3  1 0 7. 0  9701  1 1 2. 6  1 0 7. 6  1 0 6. 1  JUL97  -1 . 0  -0. 7  -0.2 
95  1 1 6 . 2  1 1 2 . 7  1 0 9. 6  9702  1 1 1 . 7  1 0 7 . 4  1 0 6. 1  AUG97  -0.2  0.2  0. 1 
96  1 1 4 . 5  109.8  1 0 7. 2  :  9703  1 1 0. 3  1 0 6. 6  1 0 5 . 9  SEP97  0. 8  0.2  -0. 1 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =  100) 
1~r---------------------------
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Real  Effective  Exchange  Rate  (based  on  ULCM) 








1971  1976  1981 
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Quarterly  figures  (index  1987 =  100) 
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91  . 4 








1 01  . 4 











9 7. 4 
9 5. 7 
97.0 




1 01  6 
figures 
GOP 
91 . 3 





9 8. 1 
9 6. 8 
99.6 
102.3 
1 0 3. 8 
1 0 7. 4 
1 0 5. 0 
Austria  schilling 
Real  Effective  Exchange  Rate 
relative  to 23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  figures  (index 
De f I at or  Deflator 
PX  ULCE  ULCM  CPI  GOP  PX 
89.0  89.2  94.0  9403  102.9  104.8  1 0 3. 4 
89.5  8 9. 8  92.8  9404  1 02. 8  105.0  103.2 
97.5  9 6. 7  9 7. 2  9501  1 04. 6  1 0 7. 1  104.9 
100.0  100.0  1 0 0. 0  9502  105.7  108.3  105.7 
9 9. 8  97.8  97.5  9503  1 04. 4  107. 1  104.4 
9 6. 4  95.4  9 4. 4  9504  1 0 4. 6  1 0 7. 3  1 0 4. 5 
9 9. 5  96.5  96.6  9601  I  103.6  1 0 6. 3  103.6 
98.3  9 5. 4  9 2 . 6  9602  1 0 2. 1  104.7  1 02. 1 
1 0 0. 4  9 8. 4  94.4  I  9603  1 02. 4  1 04. 9  102.4 
1 0 2. 3  : 2. 3  96.6 
I 
9604  1 01  . 6  1 04. 1  1 01 . 5 
1 0 2. 6  1 0 4. 1  97.0  9701  1 0 0. 4  1 02. 9  1 00. 1 
1 0 4 . 9  1 0 8 . 3  1 0 3. 7  9702  99.5  1 01  . 9  99.1 
1 0 2. 4  1 0 4  5  9 7 . 1  9703  98.1  100.4  97.4 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 
figures  ( 1ndex  1987=100)  Quarterly  f  i gu res  (index 
I 
De f I at or  Deflator 
GOP  PX  ULCE  ULCM 
~  CPI  GOP  PX 
9 5 . 9  93  4  93.3  99.6  9403  1 0 3. 2  1 05. 0  1 0 3. 0 
95  4  9 3  2  93  8  98.0  9404  1 0 2. 9  1 0 5. 0  1 0 2. 4 
98  2  98  8  98  2  99.9  9501  1 0 4 . 6  1 0 6. 9  1 03. 6 
1 0 0. 0  1 0 0 .0  1 0 0. 0  1 0 0. 0  9 502  1 0 6. 0  1 0 8. 4  104.5 
98  1  1 0 0  1  9 8. 0  97.9  9503 
I 
1 0 4 . 3  106.8  102.7 
96.5  97.0  96.5  95.7  9504  1 0 4. 0  106.5  102.6 
96.6  9 8. 1  95.7  9 6. 1  9601  :  1 0 3. 0  1 05. 5  1 01  . 8 
95.7  97  2  9 5 . 4  9 2. 7  9602  i  1 01  . 6  1 04. 0  100.6 
97.7  9 8. 6  97.6  93.8  9603  I  1 01  . 5  103.9  100.7 
1 0 2. 6  1 0 2 . 1  1 0 3 . 9  98.2  9604  I  1 00. 4  102.7  99.5 
1 0 4. 3  1 0 2. 5  1 0 6. 1  9 9. 3  9701  !  9 9. 7  1 01  . 9  98.7 
1 0 7. 1  1 0 3. 4  1 1 0 . 0  1 0 5. 8  9702  99.4  1 01  . 6  9 B. 1 
1 0 4  0  1 0 0 . 7  1 0 5. 8  98.5  9703  98.8  1 0 0. 9  97.2 
-· 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
1 0 5 . 0  97.8 
1 0 5. 4  99.3 
1 0 7. 9  102.8 
1 09. 3  105.0 
1 0 8. 0  103.9 
107.9  103.1 
1 0 6. 5  100.6 
1 0 4. 4  97.3 
1 0 4. 1  96.2 
1 02. 9  94.4 
1 01 . 3  92.7 
100.0  91  . 4 
9 8. 2  89.8 
1987=100) 
ULCE  ULCM 
1 0 6. 9  100.0 
107.2  1 0 1 . 4 
109.5  104.8 
1 11  . 4  1 0 7. 5 
109.8  106.0 
109.3  104.8 
1 0 7 . 9  1 02. 2 
1 05. 9  99.1 
1 0 5. 4  97.5 
1 0 3. 9  95.4 
1 0 2. 9  94.1 
102.4  93.4 
1 01  . 5  9 2. 4 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
----------------------- -------~----
Annual  I  1 g u res  ( 1 n de x  1987=100)  Quarterly  f 1 g u res  (index  1987=100) 
---~----- -----------· 
de f I at or  deflator 
CPI  GOP  PX  ULCE  ULCM  CPI  GOP  PX  ULCE  ULCM 
-------- ~---- --------·----· 
97  3  98  3  95  7  95  4  1 01  7  9403  1 0 3. 1  1 0 4 .8  1 0 2  8  1 0 7 .5  99.3 
I  97.2  9 8 . 0  95 .6  96  2  1 0 0. 5  9404  1 0 3. 0  1 0 4 .9  1 0 2  4  1 0 8 .0  1 0 0. 9 
I  99.5  98  8  99  1  98  8  1 0 0  5  9501  1 0 4 . 3  1 0 6. 5  1 0 3 .4  1 1 0. 1  1 0 4. 0 
1 0 0. 0  1 0 0  0  1 0 0  0  1 00 .0  1 0 0. 0  9502  1 0 5. 3  1 0 7 .6  1 0 4  1  111 .5  1 0 6. 3 
9 9. 6  99  2  1 0 0 .6  99  4  9 9. 1  9503  1 0 3  . 7  1 0 6 . 1  1 0 2 . 4  1 0 9 . 9  104.9 
98.0  97.9  97 . 7  98. 7  9 7  . 1  9504  1 0 3. 6  1 0 6  0  1 0 2. 4  1 09. 7  103.9 
98  1  97.6  98  5  9 7  8  96.9  9601  1 0 2. 6  1 0 5. 0  1 01  6  1 0 8. 4  1 01  . 5 
9 7 . 1  97.2  98 .0  97 .9  9 4. 0  9602  1 01  . 5  1 0 3. 9  1 0 0 . 7  106.9  98.8 
9 8 . 0  98  8  98  9  99 .6  94.4  9603  1 01  . 5  103.9  100.6  106.5  97.4 
1 0 2  3  1 0 2  7  1 0 2  2  , 0 4  7  97.4  9604  1 0 0. 9  103.3  9 9. 9  1 0 5 . 6  95.9 
1 0 2  8  1 0 4  4  1 0 2  5  1 0 7 . 1  98.8  9701  1 0 0. 7  1 0 3. 1  99  3  1 0 5  1  9 5. 1 
1 0 4  2  1 0 6 .6  1 0 3  1  1 1 0  3  1 0 4  8  9702  1 0 0  7  1 0 3. 1  98.9  1 0 4  9  9 4. 7 
1 01  6  1 0 4  0  1 0 0  7  1 0 6 .B  98  4  9703  1 0 0. 5  1 02. 8  98.2  1 0 4. 5  94.2 
·~--~--~- ----------~-----








15  Member  States  of  the  European  Un1on 
Countries  in  the  Exchange  Rate  Mechanism 
Consumer  Pr 1ce  Index 
Gross  Domes! 1c  Product  Deflator 
Prtce  Deflator  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  in  total  Economy 
Nominal  Untt  Labour  Cost  1n  Manufacturtng  Industry 
Page  22 Portugal  escudo 
Nominal  Effective  Exchange  Rate 
Annual  fi~ures  Quarterly  f  i g u res  Monthly  figures 
index  (198  =100)  index  (1987=100)  month I y  %  change 
Relative  t  0  I  Relative  t 0  Relative  t 0 
IC23  EUR15  ERM  I  IC23  EUR15  ERM  IC23  EUR15  ERM 
I 
84  1 2 7. 7  136.0  1 4 2. 9  9403  i 
8 6. 7  85.8  8 3. 1  SEP96  -0. 1  -0. 1  0.2 
85  1 1 3 . 6  1 21  . 0  1 2 7. 2  9404  86.9  8 5. 7  83.2  OCT96  0.4  0.3  0. 8 
86  106.9  109.3  1 1 1 . 0  9501 
I  8 7. 9  86.5  8 3. 6  NOV96  -0.2  -0.5  -0.0  I 
87  1 0 0. 0  100.0  1 0 0. 0  9502  88.0  86.6  8 3 . 1  DEC96  -0.4  -0.3  0. 0 
88  95.1  94.9  96.0  I  9503 
I  87.8  86.2  82.7  JAN97  0. 1  0.3  0.7 
89  92. 1  92.4  93.2  9504  8 7. 6  85.7  82.2  FEB97  -1 . 0  -0.6  -0.2 
90  90.7  89.0  8 8. 4  !  9601  87.8  8 5 . 9  82.5  MAR97  -0.1  0. 1  0. 1 
91  9 1 . 7  90.2  8 9. 8  9602  87.4  85.6  82.5  APR97  -0.2  -0.3  -0  0 
92  9 5. 1  93.0  9 1 . 9 
i  9603  88.0  85.9  8 2. 9  MAY97  -0.5  -0.3  -0.3 
93  AQ . 1  8 8. 6  86.2  I  9604  !  8 8 . 2  86.0  83.7  JUN97  -0.8  -0.6  -0.3 
94  65.9  8 5. 2  82.8  9701  87.4  85.6  8 4. 2  JUL97  -1 . 2  -0.9  -0. 1 
95  87.8  86.2  8 2. 9  9702  8 6. 4  84.9  8 3. 9  AUG97  -0. 4  -0. 1  -0.3 
96  87.8  85.8  82.9  9703  84.8  83.7  8 3. 2  SEP97  0.5  0. 1  -0.3 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =100) 
~r-----------------------
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1 0 2. 5 
106.9 
113.4 
1 22. 4 
132.9 
1 28. 2 
125.8 
130.4 
1 31  .  1 
Annual 
CPI 




1 02. 6 
107.7 
11 2. 1 













1 06. 0 
1 1 1 . 9 
120.8 
1 3 3. 5 
1 2 8. 5 
1 2 7. 7 
133.5 
1 3 4  . 7 
Portugal  escudo 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  figures  (index 
De fIat or  Deflator 
PX  ULCE  ULCM  CPI  GOP  PX 
9 3. 7  96.1  92.7  9403  1 2 7  . 3  129.6  1 1 0  . 2 
9 4. 7  9 7. 9  92.9  9404  1 2 8. 0  130.7  1 1 1 . 0 
97. 1  100.8  95.3  95Q1  130.0  1 3 2  . 9  1 1 2. 6 
100.0  1 0 0. 0  1 00. 0  9502  130.5  133.6  1 1 2. 7 
1 0 3. 8  1 01  . 7  99.7  95Q3  130.6  1 3 3. 7  111 . 9 
106.0  1 0 5. 9  1 02. 6  9504  130.5  133.6  11 0  . 5 
109.0  1 1 4. 4  11 2. 9  9601  1 3 0. 9  134.2  1 09. 5 
111  0  1 3 0. 2  1 2 4. 7  9602  1 3 0. 4  133.8  1 08. 0 
113. 0  1 4 5  . 3  1 4 4. 5  9603  1 31  . 3  135.0  1 0 8. 2 
1 0 9. 3  1 3 7. 6  1 41  . 0  9604  1 3 1 . 8  135.8  1U8.6 
1 0 B. 7  1 4 4. 9  1 51  . 2  9701  130.7  1 3 5. 1  1 0 8. 1 
1 1 1 . 9  1 4 8  . 0  1 4 9. 9  9702  1 2 9. 2  1 3 3. 9  1 0 7. 5 
1 0 B. 6  1 51  . 0  1 4 5. 6  9703  1 2 6. 7  1 3 1 . 7  1 0 6. 1 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a  whole  (EUR15) 
figures  (index  1987=100)  I  Quarterly  figures  (index 
I 
I  Deflater  I  De f  I at or 
GOP  PX  ULCE  ULCM  I  i 
CPI  GOP  PX 
! 
95.6  99  5  1 01  . 6  99.6  I  9403  !  1 2 6. B  1 2 8. 8  109. 1 
98.6  99  8  1 0 3  . 5  99.5  94Q4  1 2 7  . 3  129.6  1 09. 5 
1 0 2  . 7  98.7  1 0 2  . 6  9 8. 4  95Q1  1 2 9. 0  1 3 1 . 5  1 1 0. 8 
100.0  1 0 0. 0  1 0 0. 0  100.0  9502  1 2 9. 5  1 32. 2  1 1 0. 7 
102.2  1 0 4. 0  1 01  . 8  100.0  9503  1 2 9. 4  132.0  109.7 
106.7  1 0 6. 7  106.8  1 0 3. 8  9504  1 2 8. 8  1 31  . 5  108.0 
11 0. 2  1 0 7. 6  1 1 2  . 9  1 1 1 . 6  9601  1 2 9. 3  1 3 2. 2  1 0 7. 3 
11 9. 2  109.7  1 2 8  9  1 2 3. 6  9602  129.0  1 3 2. 1  1 06. 1 
130.8  111.1  1 4 2  9  1 4 2. 4  9603  129.6  1 3 2. 9  1 0 6. 1 
1 2 8. 1  1 0 8. 7  1 3 7. 6  1 41  . 1  9604  1 2 9. 9  133.5  1 0 6. 3 
1 2 7. 2  1 0 7. 9  145.3  1 52. 0  9701  129.5  1 3 3  . 5  1 0 6  . 4 
1 31  . 8  1 0 9. 8  1 4 7. 5  1 4 9. 7  9702  1 2 8. 5  1 3 2. 9  1 0 6. 1 
1 3 2. 7  1 0 6. 4  1 50. 3  1 4 4. 9  I  97Q3  1 2 6. 8  1 31  . 4  1 0 5  3 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
148.5  1 55. 3 
1 4 8. 7  1 54 , 7  I 
1 4 9. 3  1 54. 0 
1 4 8. 1  1 51  . 0 
1 4 7. 3  1 4 8. 3 
1 4 7  . 5  1 4 6. 4 
1 4 9. 1  1 4 6. 0 
149.9  1 4 5. 0 
1 52. 0  1 4 5. 7 
1 53. 1  1 4 5. 7 
152.0  1 4 3. 9 
150.2  1 4 1  . 8 
147.0  1 3 8  . 6 
1987=100) 
ULCE  ULCM 
1 4 8. 5  1 55. 7  ! 
1 4 8  . 6  1 55. 1 
1 4 8  . 9  1 54  1  i 
1 4 7  . 7  1 51  . 1 
1 4 6. 7  148.0  I 
146.5  1 4 5. 7  i 
1 4 8. 3  1 4 5. 4  I 
1 4 9. 4  1 4 4  . 7 
1 51  . 2  1 4 4  . 9 
1 52 . 2  1 4 4  . 7 
1 52 . 0  1 4 3  . 7 
1 50. 8  1 4 2  . 0 
1 4 8  . 6  1 3 9  5 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
--
Annual  f  i g u res  (  1  n de x  1 987=1 00)  Quarterly  ftgures  (tndex  1987=100) 
I  de t  I a 1 or 
!  CPI  GOP  PX 
de t  I a I  L  r 
ULCE  ULCM  CPI  GOP  PX  ULCE  ULCM 
--------------------------------------
I 
I  1 0 4. 6  99.5  1 0 4  1  1 0 5  5  1 0 3. 0  94Q3  1 2 6. 6  1 2 8  5  1 0 8  8  1 50  4  1 53 . 7 
1 0 6. 4  1 0 3  .  1  1 0 4 .6  1 0 8. 1  1 0 3 . 8  94Q4  1 2 7 . 4  1 2 9  . 7  1 0 9  6  150 .8  1 53  5 
1 0 3. 4  1 0 3  . 7  99  3  1 0 3  8  9 9. 6  9501  1 2 8  . 5  1 3 1  0  1 1 0  6  150  4  1 5 1  8 
100.0  100.0  1 0 0  0  1 0 0  0  1 0 0. 0  95Q2  1 2 e . 2  1 3 0  8  1 1 0. 0  1 4 8  2  ,  4  7 .9 
104.5  1 0 4  . 2  1 0 5  0 
11 0. 0  1 0 9. 4  1 0 8 .2 
1 0 4 .2  1 0 1 . 9  95Q3  i  1 2 8. 1  1 3 0  7  1 0 9  . ,  1 4 7  3  1 4 5  1 
1 1 0 .8  1 0 5. 8  95Q4  1 2 7. 6  1 3 0. 3  1 0 7  . 6  1 4 7 .3  1 4  3 .0 
1 1 3. 4  1 1 2  .  1  1 0 8. 4  1 1 6. 9  1 1 2. 9  9601  1 2 B. 2  1 3 1 .  1  1 0 6. 9  149  3  1 4  3  1 
1 24. 1  1 2 2. 3  111. 1  1 3 4  . 7  1 2 6. 1  96Q2  1 2 8. 5  1 3 1 . 5  1 0 6. 1  1 51  .2  1 4  3  2 
1 3 3. 1  1 3 3  . 2  111  6  1 4 7  . 8  1 4 3. 3  9603  1 2 9. 1  1 3 2  . 5  1 0 5. 9  1 53  2  1 4 3  .  7 
1 2 8  . 7  1 2 B . 3  1 0 8  . 9  1 3 9. 6  1 3 8. 9  9604  1 3 0. 6  1 3 4  . 4  1 0 6  8  155  8  1 4 5 .0 
1 2 6. 0  1 2 7  . 5  1 0 8  . 1  1 4 7  . 7  1 50 . 4  97Q1  1 3 1  5  1 3 5  . 7  1 0 7  6  1 57 .  1  1 4 5  . 5 
1 2 8. 1  1 3 0  7  1 0 9  3  1 4 8  - 3  1 4 6. 9  97Q2  1 3 1 . 2  1 3 5. 8  1 0 7  5  156  8  1 4 4  6 
1 29. 1  1 3 2  4  1 0 6  4  1 52 . 3  1 4 3. 7  9703  1 3 0. 3  1 3 5  3  1 0 7  1  1 55  7  1 4 3  2 
--- -------








15  Member  States  of  the  European  Union 
Count r  1 es  in  I he  Exchange  Rate  Meehan ism 
Consumer  Pr 1ce  Index 
Gross  Domes! ic  Product  Deflater 
Price  Del later  Exports  of  Goods  and  Services 
Nom1nal  Un1t  Labour  Cost  in  total  Economy 
Nom1nal  Unit  Labour  Cost  in  Manufacturing  tndustry 
Page  24 
I 
! Finland  markka 
Nominal  Effective  Exchange  Rate 
Annual  fi~ures  Quarterly  figures  Monthly  f  i g u res 
index  (198  =100)  index  (1987=100)  monthly  %  change 
I 
!  Relative  t 0  i  Relat tve  t 0  Relative  t  0 
IC23  EUR15  ERM  I 
IC23  EUR 1 5  ERM  I  IC23  EUR15  ERM 
: 
84  96.7  103.8  11 0. 0  9403 
I 
86.5  8 4. 9  7 9. 8  SEP96  -0.5  -0  5  -0 .. 
85  97.7  1 0 4. 7  11 0. 8  9404  9 2. 0  89.9  8 5. 0  OCT96  -0. 1  -0. 2  O.J. 
86  98.2  1 0 0. 7  1 0 2. 5  9501  93.9  91  . 4  85.8  NOV96  -0.6  -1  1  -0 . E 
87  1 0 0. 0  100.0  1 00. 0  9502  I  96.5  94.0  87.3  DEC96  -0. 1  0 . 1  0.4 
88  1 0 1 . 9  1 0 1 . 9  103.2  9503  97.7  94.7  88.2  JAN97  -0.5  -0.2  0.2 
89  1 0 5. 7  106.3  1 0 7. 5  9504  9 8 . 1  9 4. 3  8 8. 3  FEB97  -0.7  -0. 1  0.3 
90  1 0 7. 7  1 0 4. 9  1 03. 6  9601  94.6  90.9  8 5. 1  MAR97  -0.5  -0.2  -0.3 
9 1  104.0  101 . 6  100.8  9602  92.4  89  0  83.9  APR97  -0. 7  -0.9  -0.6 
92  9 1 . 2  8 8. 1  86.4  9603  1  95.2  9 1 . 1  86.0  MAY97  -0.8  -0.5  -0.5 
93  79.3  7 8. 7  74.5  9604  94.9  9 0' 5  8 6 . 4  JUN97  -0.2  0.2  0.5 
94  86.6  85.4  8 0 '8  9701  93.6  90.0  86.7  I  JUL97  -0 '6  -0  2  0 . 9 
95  96.6  93.6  87.4  9702  9 1 . 8  88.8  8 6. 0  I  AUG97  -1 . 1  -0.6  -0.8 
96  9 4. 3  90.4  85.4 
I  9703  90.5  88.3  8 6 '4  SEP97  1 '1  0.3  -0.2 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =  100) 
130.-----------------
120  ......  .. 
...  ~.··  ...... ·"'·. 
110  ...........  - ·'  ..... 
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Real  Effective  Exchange  Rate  (based  on  ULCM) 
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1976  1981  1986  1991  1996 
:-IC23 
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I  1 0 0. 0 
1 0 2. 5 
1 0 6. 3 
109.2 




9 4. 2 
91  .  1 
Annual 
CPI 
1 0 2. 4 
1 0 3  9 







8 1 . 2 
8 6. 8 




9 5. 3 
96.7 
97.4 
1 0 0  . 0 
1 0 4. 6 
1 0 9. 6 
1 1 2. 4 
1 0 5  .  7 
9 0. 1 
77.8 
83.7 
9 2. 8 
89.5 
Finland  markka 
Real  Effective  Exchange  Rate 
relative  to 23  Industrial  Countries  (IC23) 
(index  1987=100)  I 
Quarterly  figures  (index 
I 
De f  I at or 
I  Deflator 
PX  ULCE  ULCM  !  CPI  GOP  PX 
l  9403  86.3  95.5  94.1  1 01  . 9  8 3. 5  93.3 
9 6. 1  97.5  1 0 3. 3  l 
9404  91  . 0  8 8. 6  99. 7 
97.2  9 8  . 3  1 0 1 . 5  i  9501  92.3  90.4  102.5 
1 0 0. 0  1 0 0  . 0  100.0  I  9502  94.2  92.9  105.9 
1 0 3. 8  1 0 3  . 0  1 0 2. 6  :  9503  95.1  9 3. 9  1 0 7. 7 
1 0 8. 2  1 0 7  . 4  1 0 7. 5  9504  9 5. 2  9 4  . 1  1 0 6. 1 
109.2  1 1 2  . 3  1 1 2  . 5  9601  I  91  . 7  90.4  1 0 4. 0 
1 0 2  . 5  1 1 0  . 6  1 08. 9  9602  I  69.4  8 7. 9  1 01  . 3 
95.7  9 2  . 0  8 4. 7  9603  I  92.0  90.2  1 0 4. 1 
86.4  74.7  68.2  9604  I  9 1 . 3  8 9. 5  1 03. 6 
93.5  7 9  .  1  7 2  . 1  9701 
I 
89.6  67.8  1 0 2. 0 
1 0 6. 0  87  0  82.8  9702  87.5  85.9  1 0 0. 2 
1 0 3  2  8 4  0  78.9  9703 
I 
85.8  84.3  9 8. 8 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a  whole  (EUR15) 
f  1 g u res  (index  1987=100)  Quarterly  f  i g u res  (index 
Deflator  De  f  I at or 
GOP  PX  ULCE  ULCM  CPI  GOP  PX 
1 0 2  4  1 0 2  9  <  0 0  2  1 1 0 .2  9403  8 6  . 0  82.8  91  . 8 
~  0 3  . 5  ,  0 2  4  '  J 3  5  11  1  <  9404  9 0. 4  87  7  9 7  . 6 
99  5  99  0  <  J 0  3  1 0 5  0  9501  9 1  4  89.2  S9.8 
,  0 0. 0  1 0 0  0  1 0 0  0  1 0 0 .0  9502  93.5  9 1 . 7  1 0 3  . 2 
1 0 4  . 9  1 0 4  2  1 0 3  5  1 0 3  4  9503  9 3. 8  92.3  1 04. 3 
1 1 0  . 9  1 0 9 .4  1 0 9 .0  1 0 9. 5  9504  93.3  91  . 8  1 04. 2 
1 1 0. 1  1 0 7 .2  1 1 0  3  1 1 0 .9  9601  8 9. 8  88  3  1 00. 5 
1 0 3. 9  1 0 0  9  1 0 9  5  1 0 7  8  9602  8 7. 9  8 6. 2  98.4 
87.5  93.2  89.9  8 3. 1  9603  8 9. 9  88.0  1 0 G. 9 
77.7  85.7  75.0  6 8. 6  9604  8 9  . 1  8 7. 1  100.2 
83.4  92  4  79.7  73.0  9701  88.3  86.3  9 9. 7 
9 1 . 2  1 0 2  . 8  86  8  83.0  9702  86.8  84.9  98.5 
87.4  1 0 0  0  83  3  76  4  9703  8 6. 0  84.3  98.0 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
7 8. 9  71  . 9 
8 3  . 5  77.2 
85.0  79.9 
6 7  .  1  83.0 
6 7. 9  84.3 
6 6  . 0  8 4. 1 
64.6  80.2 
62.4  7 7. 5 
84.7  79.3 
8 4. 2  78.8 
8 2. 8  7 7. 7 
8  1  .  1  76.5 
7 9. 8  75.7 
1987=100) 
ULCE  ULCM 
7 9. 1  72.6 
83.7  77.9 
8 5  . 0  80.4 
8 7  . 3  83.6 
87.7  84.5 
8 7. 2  8 3. 7 
8 3  . 9  79.8 
8 2. 0  7 7. 4 
8 3  . 9  78.6 
8 3  . 3  77.9 
82.8  77.5 
8 1  . 8  76.8 
8 1  3  76.7 
- •  ---- •  -·c·~-
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
Annual  f  tgures  ( 1ndex  1987=100)  Quarterly  ftgures  (index  1987=100) 
-----·---·--·--------------·· 
de f  I at or  de f  I at or 















1 0 6. 0 
1 0 8  .  1 
1 0 1  0 
1 0 0  . 0 
1 0 5  . 3 
1 1 1  .  0 
1 0 9. 7 




9 1  4 
88.7 
1 0 6  8 
1 0 8  . 6 
1 0 0  6 
1 0 0. 0 
1 0 7  . 5 
1 1 4  8 
1 1 2  9 
1 0 7  .  9 
8 9  .  7 
76.8 
82  5 
8 9  2 
86  6 








1 0 7  7 
107  4 
99.5 
1 0 0  0 
1 0 5  7 
1 1 1  8 
1 0 8  3 
1 0 2. 6 
93  5 
84  8 
9  ~  7 
1 0 1  5 
99  4 
1 0 4  .  1 
108  4 
1 0  1  .  5 
1 0 0  . 0 
1 0 6  6 
1 1 5  . 0 
1 1 6  2 
1 1 6. 6 
94.2 
7 5  4 
80  3 
86  3 
84.4 
114.2  9403  85  0  81  3  90  3 
116.5  9404  89.9  86  6  96.9 
106.5  9501  90  2  87.6  98.7 
100.0  9502  91.4  89.2  101.3 
106  3  9503  92.0  90.1  102.9 
113.6  9504  92.0  90.1  103.2 
113  8  9601  88  7  86  7  99.5 
112.1  9602  ;  87.4  85.2  97.9 
84.5  9603  .  89.4  87.1  100.0 
66.3  9604  89  6  87.3  100  2 
70  9  9701  89  6  87  4  100  2 
79.7  9702  88  5  86  5  99  2 
...  __  ~7_~--9~03_ .L---~~~----~_a-·  __  8 ___  ~_:  ___ : ___ _ 
23  Indus! r tal  Count r tes 
15  Member  States  of  the  European  Unton 
Countr 1es  1n  the  Exchange  Rate  Mechanism 
Consumer  Pr tee  Index 
Gross  Domes! 1c  Product  Deflator 
Price  Def Ialor  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  in  total  Economy 
79  2 
8 4  .  3 
'3  4  9 
86.3 
8 7  1 
8 7  .  1 
8 4  1 
83.0 
8 5  .  1 
85  6 
86  0 
85  3 
85  8 
Nominal  Un1t  Labour  Cost  in  Manufacturing  tndustry 
10  0 
75  6 






7 7. 2 
77.5 
78  0 
7 7  6 











Page  26 Sweden  krona 
Nominal  Effective  Exchange  Rate 
Annual  figures  Monthly  figures 
index  (1987=100) 
Quarterly  I igures 
index  (1987=100)  monthly  %  change 
Relative  t 0  Rei at ive  t  0  Relative  t 0 
IC23  EUR15  ERM  IC23  EUR15  ERM  IC23  EUR15  ERM 
84  99.0  1 0 9. 9  1 1 4. 2  9403  8 1 . 3  7 9 . 6  7 7. 7  SEP96  0.6  0.7  1 . 0 
85  99.2  109.9  1 1 4 . 1  9404  8 3. 7  8 1  . 7  7 9. 8  OCT96  1 . 3  1  . 3  1 . 7 
86  99.8  1 0 3. 9  1 0 5. 0  9501  82.3  79.9  77.7  NOV96  -1 . 5  -2.0  -1 . 4 
87  100. 0  100.0  1 0 0. 0  9502  79.7  77.4  74.8  DEC96  -1 . 3  -1 . 0  -0.7 
88  100.6  100.4  1 01 . 4  9503  8 2. 4  79.6  7 6. 9  JAN97  -1 . 1  -0. 7  -0.3 
89  1 0 1  . 3  1 0 2. 0  1 0 2. 7  9504  8 9. 0  85  3  8 2. 2  FEB97  -1 . 4  -0.6  -0.3 
90  1 00. 1  96.9  96.3  9601  89.7  8 6. 1  82.9  MAR97  -2.3  -1  . 9  -1 . 9 
91  1 0 0. 1  97.5  9 7. 2  9602  92.2  88.8  85.9  APR97  I  0.4  0. 1  0.4 
92  1 01  . 9  98.2  9 7. 1  9603  9 2. 6  88.5  85.6  MAY97  I -0.5  -0. 3  -0.3 
93  83. 1  82.3  80.6  9604  92.7  88.4  8 6. 4  JUN97  I  -0.4  0.0  0.3 
94  8 2. 9  B 1 . 7  8 0. 0  9701  I 
8 8. 9  85.7  84.6  JUL97 
:  1 . 4  1  . 9  2.7 
95  8 3. 3  80.5  77.8  9702  87.0  84.3  83.7 
I 
AUG97  0.2  0.8  0.6 
96  9 1 . 8  87.9  85.2  9703  I  88.5  86.7  8 6. 6  SEP97  :  2. 0  1  . 2  0.7  I 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =100) 
150~----------------- ...  .  ..  .  . . 
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1971  1976  1981  1986  1991  1996  9101  9201  9301  9401  9501  9601  9701  9801 
Page  27 Annual 
CPI 
84  94.4 
85  96.4 
86  98.5 
87  1 0 0. 0 
88  1 0 2. 5 
89  1 0 5. 4 
90  109.4 
91  1 1 5 . 2 
92  11 5. 2 
93  9 6. 1 
94  9 5. 8 
95  9 6. 0 
96  104.4 
figures 
GOP 
9 4. 4 
9 6. 1 
99.4 
1 0 0. 0 
1 0 2. 7 
1 0 6. 5 
1 0 9. 4 
1 1 2. 8 
11 2. 1 




Sweden  krona 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  I 





PX  ULCE  ULCM  !  CPI  GOP  PX 
93.9  9 4. 6  92.9  94Q3  93.8  89.1  90.0 
94.9  96.9  97.2  94Q4  96.5  92.0  94.4 
98.5  1 0 0. 0  9 9. 0  95Q1  95.0  90.9  94.8 
1 0 0. 0  1 0 0. 0  1 0 0. 0  95Q2  92.0  88.2  9 2. 9 
1 0 3 . 2  1 0 3 . 5  1 0 6. 1  95Q3  95.0  91  . 2  9 5. 7 
1 0 4  7  11 0. 8  1 1 2. 1  95Q4  1 0 2 . 3  98.0  1 01  . 0 
1 0 3. 5  1 1 5. 2  1 1 3. 9  96Q1  1 0 2. 7  9 8. 2  98. 8 
1 0 4 . 4  1 1 6. 6  1 1 8. 0 I 
96Q2  1 0 5. 0  100.3  98.6 
1 0 2. 7  1 1 5 . 6  1 1 5 . 6  96Q3  1 0 5. 0  1 0 0. 3  97.2 
9 0. 1  93.5  8 6. 9  :  96Q4  1 04. 9  1 0 0. 3  96.8 
9 1 . 7  93.0  83.2  I  97Q1  100.3  96.2  93. 3 
9 6. 1  92.2  8 0. 1 
I  97Q2  9 8. 1  94.3  92.3 
97.8  1 0 5. 1  9 1  . 6 
I  97Q3  9 9. 7  96.1  9 5. 1 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15~ 
1987=100) 
ULCE  ULCM 
9 1 . 1  81  . 3 
93.1  8 2. 3 
9 1 . 0  7 9. 6 
87.8  76.3 
9 1 . 2  78.9 
99.4  86.0 
1 0 1 . 4  8 8. 0 
1 0 5 . 4  91  . 8 
106.7  93.1 
1 0 7. 1  9 3. 4 
102.5  89.3 
1 0 0. 0  86.9 
1 0 1 . 2  87.8 
I  Annual  figures  ( 1 n de x  1987=100)  Quarterly  figures  (index  1987=100) 
I  De f  I at or  Deflator 
i  CP I  GOP  PX  ULCE  ULCM  CPI  GOP  PX  ULCE  ULCM 
84  1 0 2. 3  1 0 4. 2  1 0 4 . 5  1 0 2 .8  1 0 3. 1  94Q3  93.6  88.0  88.0  9 1 . 1  82.0 
85  1 0 4. 5  1 0 6. 0  1 0 4  ~  0 5  3  , 0 7  6  94Q4  9 6. 1  90.8  92.0  9 2. 9  B 2. 9 
86  1 01  . 3  1 0 2. 6  1 0 1  2  1 0 2 . 9  1 0 4 .0  9501  9 4 . 1  89.3  91  . 8  90  5  79.8 
87  1 0 0. 0  1 0 0. 0  1 0 0  0  1 00. 0  1 0 0  0  9502  9 1 . 3  86.8  89.9  87.5  76. 5 
88  103.2  1 0 3 . 0  1 0 3  7  1 0 4 . 4  1 0 7. 4  95Q3  93.8  89.3  92.2  90.5  78.8 
89  107.6  1 0 8. 4  1 0 6 .5  1 1 3 . 2  1 1 5 . 1  95Q4  100.2  95.3  96.8  9 8. 0  8 5. 3 
90  107.9  1 0 7. 2  1 01  7  1 1 3  1  1 1 2  -~  96Q1  100.7  95.6  9 5. 1  100.3  87.5 
91  1 1 4. 3  111 . 0  1 0 3 .0  1 1 5  2  1 1 7  0  96Q2  1 0 3. 5  98.2  95.6  104.8  91  . 7 
92  1 1 2. 9  1 0 B . 8  99.7  1 1 2 . 6  1 1 3  4  9603  102.9  97.6  93. 8  1 0 5  5  92.4 
93  96.8  90.8  8 9. 1  9 3. 5  87.2  96Q4  1 0 2. 5  9 7. 5  9 3. 4  1 0 5  8  92.5 
94  9 6. 1  90.3  90.3  93.4  84.2  97Q1  99.3  94.7  91  . 1  1 0 2  . 7  89.5 
95  94.8  9 0. 1  9 2 . 6  9 1 . 6  80.0  97Q2  9 7. 7  93.4  90.6  1 0 0  . 9  87.5 
96  1 0 2. 4  9 7. 2  94.5  1 0 4 . 1  91  0  9703  1 0 0. 5  96.3  9 4 . 4  1 0 3  4  89.3 
. ·-- ~ ·------.  ---------
Real  Effective  Exchange  Rate 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
I  Annual  f 1gures  ( 1ndex  1987=100)  Quarterly  figures  (index  1987=100) 
~~--------------------
de f  I at or  de f  I at or 














1 0 5. 2 
1 0 7. 6 
1 0 1 . 9 
1 0 0. 0 
1 0 4  .  7 
1 0 9  . 2 
1 0 8  . 6 
1 1 6. 0 
1 1 4  0 
9 7  . 0 
96.3 
93  9 
1 01  8 
1 0 7  6 
1 0 9  . 6 
1 0 3  - 2 
1 0 0. 0 
1 0 4  . 6 
1 1 0. 3 
1 0 8  3 
1 1 3  .  1 
1 1 0. 2 
9 1  2 
90  7 
89.4 
96  9 









1 0 7  9  1 0 6  0  1 0 6  1  9403  93 .4  8 8 - 1  88 .2 
1 0 7  9  1 0 8  9  111  2  9404  96  0  9 0. 9  92  4 
1 0 1  5  , 0 3  7  1 0 -l  8  9501  93  7  8 9. 0  91 .9 
1 0 0 .0  1 0 0  0  1 0 0  0  9502  90 .3  86.0  89 .6 
1 0 4  4  1 0 6  3  1 0 8 .9  9503  92 .8  88  4  9 1  9 
1 0 7 .4  1 1 6  4  1 1 6  5  9504  99 .0  94.3  96.5 
1 0 2 .2  1 1 6  1  1 1 2  9  9601  99  5  94.7  94  9 
1 0 4  0  1 1 9  1  1 1 8 . 3  9602  1 0 2 . 6  97.7  9 5. 8 
1 0 0  1  1 1 5  5  1 1 3 . 4  9603  1 0 2. 1  97.2  93.9 




8  94  9  83  9  9701  1 0 0  7  96.3  92 
5  9 1  9  79  1  9702  99  6  9 5  . 6  92 
7  1 0 5  0  90  6  9703  1 0 3- 1  99  3  96 
-------- - -------- --~-
23  Industrial  Countr1es 
1 5  Member  S t a 1 e s  0  f  the  European  Union 
Countries  1n  1 he  Exchange  Rate  Mechanism 
Consumer  Pr 1ce  Index 
Gross  Domestic  Product  0 e f  I at or 
Pr 1ce  Del lator  Exports  of  Goods  and  Serv1ces 










1 0 0 
1 0 5 
1 0 6 
1 0 7 
1 0 5 
1 0 4 
1 0 8 















8 1  5 
82.6 
79  3 
75  5 
77  8 
84.2 
8 6  5 
91  .  1 
92  0 
9 3. 1 
9 1  1 
8 9  I 
92.2 
Page  28 United  Kingdom  pound  sterling 
Nominal  Effective  Exchange  Rate 
Annual  fi~ures 
index  (198  =100) 
Quarterly  f 1gures 




%  change 
Relative  t 0 
i 
Relative  t 0  l 
Relative  t 0 
IC23  EUR15  ERM  IC23  EUR15  ERM  IC23  EUR15  ERM 
84  1 0 5 . 5  1 1 9 . 3  1 2 o. 9  I  9403  93.2  90.3  8 8. 8  SEP96  1  6  1 . 8  1 . 8 
85  106.0  1 2 0. 0  1 2 1 . 5  9404  94.6  91  . 3  8 9. 9  OCT96  2. 6  2. 7  2.8 
86  100.0  104.9  1 0 5. 3  9501  9 3. 2  89.2  8 7. 7  NOV96  4.2  3. 8  3. 7 
87  100.0  100.0  1 0 0. 0  9502  9 0. 3  86.2  8 4. 5  DEC96  1 . 9  2  4  2. 4 
88  106.7  1 0 6. 7  1 0 6. 7  9503  90.4  85.6  8 4. 1  JAN97  2.2  2. 8  2.8 
89  1 0 3. 4  104.6  1 0 4. 7  9504  90.0  84.3  8 3. 0  FEB97  1 . 4  2.5  2.5 
90  1 0 2. 7  98.3  9 7. 9  9601  9 0. 1  84.4  8 3. 2  MAR97  -0.1  0.3  0. 3 
91  104.0  100.4  9 9. 9 
I 
9602  91  . 4  8 6 . 1  85.0  APR97  2.2  2. 1  2 . 1 
92  100.7  95.5  9 5. 0  9603  9 2. 4  86.4  85.3  MAY97  -0.3  0. 1  0. 1 
93  92.7  9 1 . 3  90.1  I  9604  98.8  92.3  91  . 1  JUN97  1 . 2  1 . 8  1 . 8 
94  94.2  9 2. 1  90.7  I  9701  1 0 4 . 5  99.3  9 8. 0  JUL97  4. 1  5. 0  5 . 1 
95  9 1 . 0  86.3  84.8  I  9702  1 0 7. 4  1 0 3. 1  1 01  . 7  i  AUG97  -2.1  -1 . 5  -1 . 4 
96  9 3. 1  87.2  8 6. 1  !  9703  1 1 0. 3  1 0 7 . 5  1 0 6 . 2  I  SEP97  -1 . 8  -3.0  -2.9 
~ 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987::. 100)  Quarterly  figures  (index  1987 =  100) 
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11 5. 5 
1 1 6. 6 
1 0 3. 2 







1 0 0. 1 
I 
93.8 
4  95 










1 1 2. 4 
109.8 
100.9 
1 01  . 5 
97.4 
100.3 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  figures  (index 
Deflator  !  ! 
Deflator 
PX  ULCE  ULCM  CP I  GOP  PX 
1 06. 5  1 0 4. 3  99.2  94Q3  9 8. 3  100.3  103.7 
109.3  1 0 5. 9  102.0  94Q4  99.7  1 01  . 5  105.5 
9 8. 2  9 9. 5  97.0  95Q1  98.1  99.8  104.7 
100.0  1 0 0. 0  100.0  95Q2  95.1  9 6. 6  1 0 2. 5 
1 03. 1  11 0. 1  106.4  95Q3  9 5. 2  9 6. 7  103.5 
103.2  1 1 2. 8  1 01  . 5  95Q4  94.8  96.4  1 0 3  . 7 
1 0 6. 3  1 1 7. 1  1 0 3. 3  96Q1  95.0  96.7  1 04. 1 
108.0  1 2 0. 8  1 0 5. 9  I  96Q2  96.4  9 8. 3  105.2 
1 0 5. 9  11 6  . 4  100.0 i 
96Q3  97.5  9 9. 6  1 0 5. 1 
104.9  • -:.::;.  0  91  . 1  96Q4  1 0 4 . 1  106.6  11 0. 2 
1 0 5. 4  105.8  94.4  97Q1  11 0. 1  11 3. 0  11 3. 9 
1 0 3. 6  1 0 1 . 1  92.5  97Q2  11 2. 9  1 1 6. 1  1 1 4  . 2 
1 0 6. 1  1 0 3  4  9 6. 8  97Q3  1 1 5. 8  1 1 9. 3  1 1 4 . 7 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 
figures  (index  1987=100)  Quarterly  f  i g u res  (index 
De f  I at or  De f  I at or 
GOP  PX  ULCE  ULCM  CPI  GOP  PX 
11 7. 9  1 1 9. 7  1 1 6 . 5  1 1 4. 0  94Q3  98.0  9 9. 5  1 01  . 8 
1 1 9  . 7  1 2 1 .3  1 1 8 . 6  1 1 7 . 0  94Q4  9 9. 1  1 0 0. 5  1 03. 0 
1 0 2. 9  1 01  4  1 0 3  5  1 0 3. 3  95Q1  96.8  ~a.o  1 0 1 . 2 
1 0 0. 0  1 0 0 .0  1 0 0 . 0  1 0 0. 0  95Q2  9 3. 6  94.7  9 8. 7 
1 0 9. 5  1 04. 1  1 1 1 . 5  1 0 7. 7  95Q3  '  9 3. 2  94.2  9 9. 1 
11 0. 6  1 05. 4  1 1 6  9  1 0 5 . 1  9504  I  91  . 8  93.0  9 8. 5 
106.0  1 03. 4  1 1 5. 4  1 01  . 2  96Q1  9 2 . 1  9 3. 5  99.3 
11 0. 5  1 0 5. 9  1 2 0. 7  1 0 4. 7  96Q2  l  9 4. 0  95.6  1 01  . 2 
106.0  1 0 2. 2  1 1 4  1  9 7. 2  96Q3  I 
94  5  96.3  100.6 
1 01  . 3  1 0 4. 3  1 0 6. 9  91  . 8  :  96Q4  1 0 1 . 0  1 0 3. 2  1 0 5. 5 
1 01  . 6  1 0 4 . 3  1 0 8 . 4  96.2  97Q1  !  1 0 8. 8  1 1 1 . 3  1 1 0. 8 
94.9  9 9. 4  1 0 1 . 4  92.4  9702  1 1 3. 0  1 1 5 . 8  1 1 2. 2 
97.1  101.6  103  3  9 5. 8  97Q3  ,  ,  7 . 8  1 2 0. 9  ,  1 4  3 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
104.7  93.7 
105.9  95.4 
104.0  9 4. 3 
100.4  91  . 6 
100.3  9 2. 1 
99.8  9 2. 1 
9 9. 9  9 2. 8 
1 01  . 4  9 4. 7 
1 0 2  . 7  9 6. 4 
109.9  1 0 3 . 7 
1 1 6. 4  1 1 0. 5 
1 1 9. 8  1 1 4  2 
1 2 3 . 2  1 1 8. 0 
1987=1 00)  : 
ULCE  ULCM 
I 
106.4  9 4. 8  I  1 0 7  5  96.5  I 
1 0 4. 9  94  8  I 
1 01  . 2  91  . 9 
I 
100.6  91  . 9 
9 9. 1  90.9 
99  5  9 1 . 8 
' 
1 01  7  9 4. 2 
1 0 2  . 4  95  2  ; 
1 0 9  . 8  1 0 2. 5 
1 1 8 . 7  1 1 1 . 0 
1 2 3  7  1 1 6. 0  ,  29  5  121  7 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
------------- ----------
Annual  f  i g u res  (  1 n de x  1987=100)  Quarterly  f  1 g u res  (index  1987=100) 
-----------~---
de I  I at or  de f  I at or 
CPI  GOP  PX  ULCE  ULCM  CPI  GOP  PX  ULCE  U LCIA 
----------·------ - - -----~------ --- ·------· ----
I  1 1 6  0  ,  1 8  7  ,  2 0  5  1 ,  7  2  1 1 4  7  9403  98  0  99  2  1 01  3  106  3  94  4 
1 1 7  3  1 2 0  6  1 2 2  . 1  1 1 9  5  1 1 8. 1  9404  9 9 . 1  1 0 0  3  ,  0 2  7  i  0 7  6  96. 1 
1 0 3  4  1 0 3  . 2  1 0 1  6  1 0 3  8  1 0 3  7  9501  96  7  9 7  7  1 0 0  9  1 0 4  8  9 4  2 
100.0  100.0  1 0 0. 0  1 0 0. 0  1 0 0. 0  9502  93.4  94. 2  98 .2  100  9  9 1  2 
1 0 9  2  1 0 9. 9  1 0 4 . 4  111  9  1 0 8. 3  9503  93  1  93  9  98 .8  1 0 0  5  9 1  2 
1 0 9. 2  1 1 1 . 3  1 0 5. 8  1 1 8 . 0  1 0 6. 2  9504  9 2. 0  93  0  98  4  99. 3  90  7 
1 0 4  0  1 0 6. 6  1 0 3. 5  1 1 6  5  1 0 2. 1  9601  92.4  93  5  99  2  99  9  9 1  6 
109.6  111 . 3  1 0 6. 2  1 2 1 . 9  1 0 5. 9  9602  94.4  95  8  1 01  . 1  1 0 2 . 4  94  3 
105.2  106.7  1 0 2. 3  1 1 5  1  98.1  96Q3  9 4. 9  96 .5  1 0 0  4  1 0 3  1  95  ~ 
99.9  1 01  . 1  1 0 3  9  1 0 6. 9  91  . 5  9604  1 0 1 . 5  1 0 3  5  1 0 5 .3  1 1 0. 7  1 0 2  7 
1 0 0  2  1 01  . 4  1 0 3. 9  1 0 8  4  9 5. 8  9701  1 0 9  2  111  5  1 1 0  5  1 1 9  5  111  2 
93  8  94  7  99  1  1 01  . 4  9 1  . 8  9702  1 1 3. 4  1 1 6 .0  111  9  124  5  1 1 6  1 
95.7  9 7  . 3  1 01  . 5  1 0 4 . 0  95.9  97Q3 
I  1 1 8  4  1 2 1  3  1 1 4  2  1 3 0  6  1 2 1  9 

















15  Member  States  of  the  European  Un1on 
Countr 1es  1n  the  Exchange  Rate  Mechanism 
Consumer  Price  Index 
Gross  Domestic  Product  Deflator 
Pr 1ce  Del lator  Exports  of  Goods  and  Services 
Nominal  Un1t  Labour  Cost  1n  total  Economy 
Nominal  Unit  Labour  Cost  !n  Manufacturtng  tndustry 
Page  30 Norway  krone 
Nominal  Effective  Exchange  Rate 
Quarterly  figures  Monthly  Annual  fi~ures 
index  (198  =100)  index  (1987=100)  monthly 
figures 
%  change 
Relative  t 0  I  Relative  t 0  I  Relative  t 0 
IC23  EUR15  ERM 
I  IC23  EUA15  ERM  :  ,  IC23  EUA15  ERM 
i  I 
84  1 0 9. 0  1 1 3 . 9 
I 
91  . 6  SEP96 
I  1 2 3. 9  94Q3 i  97.9  9 7. 3  0.0  0. 1  0.6 
85  107.2  1 1 2 . 1  1 2 2. 1  9404  98.1  97.2  9 1 . 9  OCT96  -0. 1  -0.1  0. 7 
86  1 0 2. 9  1 0 4. 6  107.6  9501  99.9  98.6  9 2. 4  NOV96  0.6  0.2  0.9 
87  100.0  100.0  1 0 0. 0  9502  100.6  9 9. 3  9 1 . 9  DEC96  -0.1  0. 1  0.5 
88  99.5  99.4  1 0 1 . 3  I  9503  1 0 1 . 0  9 9. 3  9 2. 1  JAN97  2. 4  2.7  3. 3  I 
I  89  99.9  1 0 0. 5  1 0 2. 0  9504  1 0 1 . 1  98.9  9 2. 0  FEB97  0.7  1 . 3  1 . 8 
90  99.9  9 7. 9  96.8  I  9601  I  1 0 1 . 1  99.0  9 2. 2  MAA97  -1 . 2  -0.9  -1 . 0 
91  98.2  96.7  96.3  9602  1 0 0. 9  9 9. 1  9 3. 1  APR97  -2.2  -2.3  -1 . 8 
92  100.1  9 7. 8  96.0  9603  i  1 01  . 1  98.8  9 2. 9  I  MAY97  -1 . 8  -1 . 6  -1 . 5 
93  97.8  97.8  9 2. 9  9604  i 
1 01  . 4  9 8 . 9  94.4 I 
JUN97  -1 . 6  -1 . 3  -0.8 
9 4  I  ;j,. .  1  96.9  9 1 . 9  9701  1 0 4. 0  1 0 2 . 2  9 9. 0  JUL97  -1 . 4  -1 . 0  0.4 
95  100.6  99.0  9 2. 1  9702  99.4  98.2  9 5. 8  I  AUG97  0.2  0. 7  0.4 
96  101.1  98.9  9 3 . 1  9703  97.3  96.9  95.7  i  SEP97  2.4  1 . 8  1 . 2  i 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =  100) 
1~~---------------------------
.  ···:  .  .  :  .  .  .  .·.  ~ 
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90'-------~-----------
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Quarterly  figures  (index  1987 = 100) 
88 .......__ ________  ,  _________  ._ _______ -------------































1 0 0. 0 
1 01  . 7 
1 0 2. 1 
1 01  . 8 
98.3 
9 8. 9 
95.4 
93.4 
9 6. 8 




1 0 2. 4 
1 0 0. 2 
100.0 








9 5' 2 
figures 
GOP 







9 5. 2 
93.4 
90.5 
8 8. 3 
92.0 
94.2 
Norway  krone 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  I 
Quarterly  figures  (index 
Deflator  I 
De fIat or 
PX  ULCE  ULCM  j  CPI  GOP  PX 
1 2 7. 0  9 7. 6  95.9 
I 
9403  94.0  8 8. 8  87.7 
1 2 4 '3  9 6. 7  96.0  9404  94.3  88.9  87.2 
1 02' 1  9 7. 1  98. 1  9501  9 6 '2  90.7  88.5 
1 0 0 '0  100.0  100.0  I  9502  97.0  91  . 7  89.4 
98.1  1 0 2 . 1  104.8  I  9503  97.2  92.4  90.5 
1 0 3. 4  98.0  1 01  . 6  i  9504  9 7. 1  9 3. 0  91 . 8 
I  1 0 4' 8  93.5  99.2  I  9601  9 6. 7  93.4  93.3 
1 0 0' 7  87.9  96.0  I  9602  96.3  9 3  . 8  94.6 
94.6  8 6 '9  97.8  I  9603  96.4  94.5  96.0 
91  . 4  82.5  92.5 i  9604  9 6. 6  95.3  ~ l  .  1 
87.6  8 1 . 1  94.9  9701  9 9. 3  98.3  1 0 0. 1 
90.0  84.5  9 9. 0  I  9702  9 5' 1  94.4  95.8 
9 5. 2  84.9  1 0 2. 3  ;  9703  9 3. 2  92.7  93. 8 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 
figures  (index  1987=100)  Quarterly  f  1gures  (index 
De f  I at or  De f  I at or 
GDP  PX  ULCE  ULCM  CPI  GDP  PX 
11 6  1  1 3 2 ' 4  1 0 1 . 6  1 01  . 3  9403  94 .0  88.5  8 7. 0 
1 1 4  4  1 2 8  8  1 0 0  8  1 0 1 . 2  9404  9 4  0  88  4  8 6. 2 
1 0 1  3  1 0 3  5  98.7  1 0 1 . 0  9501  95  5  89.9  87.0 
1 0 0' 0  1 0 0. 0  1 D 0 . 0  1 0 0. 0  9502  96  3  90.9  8 7. 8 
99.7  98.5  1 0 2 . 3  1 0 5. 1  9503  96. 3  91  . 3  88.5 
1 01  . 5  1 0 4 '2  9 9 . 0  1 0 3. 1  I  9504  95  6  91  . 4  89.4 
97.6  1 0 3. 1  9 2 '0  97.9  9601  95.4  9 1 . 9  91  . 1 
94.0  99.5  8 7 . 1  95.2  9602  !  95.3  92.5  92.8 
91  . 4  92.8  85.4  96.3  9603  94.9  92.9  9 3 . 9 
9 0. 7  91  . 2  8 3 . 1  9 3. 2  I  9604  9 5 . 1  9 3. 5  94.8 
68.4  87.2  8 1 . 9  9 5. 9  9701  98.5  9 7. 2  98.5 
90.9  8 8. 2  84.5  99.0  9702  94.8  93.8  94.8 
9 2. 7  9 3 . 1  84  7  1 0 1 . 8  9703  93  7  92.9  93  5 
1987=100) 
ULCE  ULCM 
8 1 . 8  96.4 
82.1  96.6 
8 3. 7  98.2 
84.5  98.7 
84.8  9 9' 1 
8 4. 9  99.8 
84.8  100.7 
84.7  1 0 1 . 6 
84.9  1 0 2 '9 
8 5 . 3  1 0 4. 1 
8 7. 7  1 0 7. 6 i 
8 3. 9  103.6 
82.3  1 o  2 . o I 
1987=100) 
ULCE  ULCM 
82 .3  97.1 
82. 5  97  2 
83 .9  98.4 
84.7  99.0 
84.8  9 9. 2 
8 4 . 5  99.4 
84.5  100.3 
8 4 . 7  1 01  . 4 
8 4 '6  1 0 2 . 2 
8 4 . 8  1 0 3 . 1 
88  0  1 0 7  4 
84.7  1 0 3  8 
83  8  1 0 3  . 0 
---~~----------..  ----------------------------------------------------
Real  Effective  Exchange  Rate 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
-------------------------------- ------------------------------------------------------- ----- ------------
L~gu•e.'  (onde'  1987o\OG)  Quarterly  f  1 g u res  ( i n de x  1987=100) 
------- -
de f  I at or  de f  I at o 
GOP  PX  ULCE  ULCM  CPI  GOP  PX  ULCE  ULCM 
------------- ~------ _...,  ----·--------------------
I  84  1 0 9  2  1 2 4 . 6 
I  85  1 0 9' 4  1 2 3  . 7  I  86  1 0 1  9  1 0 3 . 1 
8 7  100.0  1 0 0' 0 
88  1 0 5  0  1 0 2  9 
89  1 0 6  8  1 0 5 . 7 
90  1 0 2. 5  1 0 0  4 
91  , 0 1 . 7  98.4 
92  1 0 0. 3  94.4 
93  9 6. 1  90  6 
1  94  93  8  88  2  L  95  94  2  89  0 
~-6_.!__9  4 ' 7  9 2 ' 1 








1 4 2  8  ,  0 8  5  1 0 7  . 4  9403  93  3  8 7  6 
1 3 9 .6  1 0 8 .7  1 0 8  9  9404  93. 7  88 . 0 
1 0 4  7  1 0 0  7  1 0 3 . 1  9501  94  4  88  7 
1 0 0 .0  1 0 0 .0  1 0 0  0  9502  94. 1  88  6 
1 0 0 ' 1  1 0 6  3  108  5  9503  94  3  89  2 
1 0 6 .6  1 0 5 .5  1 0 6 . 7  9504  94 .0  89. 6 
1 0 4  3  97 .8  1 0 0 '0  9601  93.9  90  3 
1 0 1 '  7  94. 1  98.8  9602  94.6  9 1 . 7 
93  5  90 .6  97.6  9603  94.3  92.2 
9 1  3  84  7  9 0 '3  9604  9 5 . 9  94.3 
87  3  83  7  93.7  9701  1 0 0  8  99  6 
8 7  3  84 .6  9 5  . 2  9702  9 7  8  96  9 
9 3. 0  86  5  1 0 0. 2  9703  98.0  9 7  3 
I  ------------------- ---"------~------------
23  lndustr1al  Countr1es 
15  Member  States  of  the  European  Un1on 
Countries  1n  the  Exchange  Rate  Mechanism 
Consumer  Pr 1ce  Index 
Gross  Domest 1c  Product  Del later 
86  3 
86 . 1 
86  5 
86 .4 
87  5 





1 0 0' 1 
9 6. 6 
9 6 . 1 
Pr 1ce  Deflator  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  1n  total  Economy 
83  5 
8 4  0 
84  6 
84  4 
84  7 
8 4  8 
8 5  2 
86.2 
86.4 
88  1 
92  8 
90  1 
90  4 
----------. 
Nominal  Un1t  Labour  Cost  1n  Manufacturing  Industry 
94 .3 
9 4  9 
95  2 
94  6 
95  1 
95  8 
97  3 
99  6 
1 0 0  6 
1 0 3  4 
109  4 
106  6 
, 0 7  3 
Page  32 Australia  dollar 
Nominal  Effective  Exchange  Rate 
Annual  figures 
index  (1987=100) 
Quarterly  figures 
index  (1987=100) 
Monthly 
month I y 
figures 
%  change 
Relative  t 0  I  Relative  t 0  '  I  Relative  t  0  I 
IC23  EUR15  ERM  i  i 
IC23  EUR15  ERM  i 
i  IC23  EUR15  ERM 
_L 
1  I  I 
84  168. 8  1 7 8. 2  1 8 6. 9  9403  9 1 . 5  1 0 2. 2  98.6 
I  SEP96  i  2.3  2.2  2.5 
85  1 3 8. 0  1 4 7. 7  1 54. 8  9404  9 3. 1  1 0 3. 1  9 9. 9  I 
OCT96 
I 
0.9  0. 3  0.9 
86  106.9  1 1 1 . 2  11 2. 7  9501  90.7  1 0 0. 3  96.7  NOV96  0.0  -1 . 0  -0.4 
87  100.0  1 0 0. 0  1 0 0. 0  9502  82.5  94.2  90.0  I  DEC96  1 . 4  2.0  2.4 
88  105.4  1 0 B. 3  1 0 9. 7  9503  8 8 . 1  96.7  9 2. 5  I  JAN97  j  -0.3  0.0  0.5 
89  11 2. 9  1 1 7. 2  1 1 8. 3  9504  92.0  9 7 . 2  9 2. 9 
i 
FEB97  1 . 8  2. 9  3.4 
90  108.8  1 0 1 . 0  100.4  9601  i  9 5 . 1  1 0 0. 2  95.8  MAR97  2.9  4 . 1  4.0 
91  106.7  1 0 3. 3  103.0  9602  1 0 0. 9  1 0 7  0  1 0 2 . 9 
I  APR97  0. 1  -0. 7  -0.4 




1 0 0. 5  1 0 4 . 8  1 0 0. 8  i 
MAY97  -2.9  -0.9  -0.9 
93  8 9 . 1  98.0  9 5. 0  9604  1 0 2. 9  1 0 6. 0  1 0 3 . 2  JUN97  i  -4.0  -1 . 8  -1 . 5 
94  92.5  1 0 4 . 1  1 0 1 . 1  9701  1 0 5. 9  1 1 0. 6  1 0 9. 0  !  JUL97  I -0. 3  0.8  1 . 8 
95  88.2  9 7. 1  9 3. 0  9702  1 0 5. 1  1 ~  2 . 5  1 1 1 . 5  :  AUG97  2.0  3.0  2.7 
96  99.8  1 0 4. 5  1 0 0. 6  :  9703  I  1 01  . 7  1 1 2  1  1 1 2 . 2  SEP97  -1 . 9  -4.6  -5. 1 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =  100) 
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1981  1986  1991  1996 
Quarterly  figures  (index  1987 =  100) 
120-- ... 
110 





91Q1  92Q1  93Q1  9401  9501  96Q1  9701  9801 Annual 
CP I 
84  149.3 
85  1 2 6. 0 
86  102.9 
87  100.0 
88  109.3 
89  1 1 9. 7 
90  1 1 6. 5 
91  1 1 2. 6 
92  102.2 
93  92.3 
94  9 5  . 4 
95  91  . 8 
96  103.8 
Annual 
CPI 
84  I 
1 57  9 
85  1 3 4  7 
86  1 0 6 .9 
87  1 0 0. 0 
88  1 1 2. 1 
89  1 2 3. 7 
90  1 0 7  . 4 
91  1 0 7. 1 
92  9 5. 1 
93  97.6 
94  102.6 
95  95.6 
96  1 0 2  3 
figures 
GOP 
1 53 . 2 
1 2 8. 1 
1 0 2. 4 
1 0 0. 0 
1 1 0. 9 
1 2 1 .  1 
1 1 5  . 9 
1 1 1 . 5 
1 0 0. 9 
90.9 
94.5 
9 1 .  1 
1 0 3  . 3 
Australia  dollar 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  {IC23) 
.(index  1987=100)  Quarterly  figures  (index 
De f  I at or  Deflator 
PX  ULCE  ULCM  CPI  GOP  PX 
135.8  1 56. 6  1 6 4. 0  9403  94.3  9 3. 6  95.4 
11 5. 9  1 3 2. 1  1 3 8  . 7  9404  96.2  95.4  9 9  .  ~ 
98.6  1 0 5. 6  1 0 5. 3  9501  94.1  93.4  98.6 
100.0  1 0 0. 0  100.0  9502  85.7  8 5. 1  90.8 
1 0 9. 5  1 1 0. 4  1 0 8. 9  9503  91  . 8  9 1 .  1  9 7. 1 
1 1 7. 0  1 2 3. 0  1 2 4. 7  9504  95.9  95.2  100.2 
1 0 8. 7  1 1 9. 7  1 1 8. 5  9601  9 9. 1  9 8  . 5  1 0 1  . 6 
1 0 3  . 6  1 1 5. 5  1 1 2. 2  9602  1 0 5. 0  1 0 4  . 4  105.4 
98.9  1 0 3. 9  98.9  9603  104.5  1 0 4. 1  103.0 
90.4  9 2. 8  84.0  9604 
I 
1 0 6. 9  1 0 6  . 5  103.9 
95.9  9 6. 1  8 8. 9  9701  1 0 9. 8  109.5  105.8 
96.6  9 2. 9  8 9. 1  9702  1 0 8. 9  1 0 8. 8  104.4 
1 0 3  . 5  1 0 7 . 3  1 0 4. 2  !  9703  1 0 5. 3  1 0 5  . 3  100.6 
I 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 
f  i g u res  (index  1987=100)  I 
i 
Quarterly  f  1 g u res  (index 
;  I 
De f  I at or  Deflator 
GOP  PX  ULCE  ULCM  :  CPI  GOP  PX 
1 6 4  .6  1 52. 6  1 6 8 .3  1 8 2. 0  1  9403  1 0 0. 5  98  9  95.2 
1 3 8 .6  1 2 7  1  1 4 2  3  1 52 . 9  9404  1 01  5  1 0 0  0  97.2 
1 0 7  0  1 0 3 .0  1 1 0  4  1 ,  4. 1  9501  98.8  97. 3  95.4 
1 0 0 .0  1 0 0  . 0  1 0 0 .0  1 0 0. 0  9502  92.8  9 1 .4  90.0 
1 1 3  .6  ,  1 2  .  1  ,  1 3 .0  1 1 1 .  7  i  9503  I  95.3  93 .8  92.4 
1 2 4' 6  1 2 0. 1  1 2 6. 6  1 2 9. 6  I  9504  9 5. 6  94. 1  92.2 
1 0 5' 7  1 0 0  .  1  1 0 8. 9  1 0 8. 7 
I  9601  98.4  9 7  0  9 4. 1  I 
1 0 4  . 9  9 7  . 9  1 0 8. 5  1 0 5  . 7  I 
9602  1 0 4. 9  1 0 3. 5  9 9. 4 
93.0  9 1 . 4  95.5  92  0  9603  1 0 2  . 5  1 0 1 . 3  96.3 
9 5  .  1  90.6  97.2  90.2 I 
9604  t  1 03. 6  1 0 2. 5  96.5 
1 0 0. 8  96.6  1 0 4  . 6  100.2  9701  ,  0 8. 0  ,  0 6. 9  9 9 '9 
9 4  .  1  9 2. 5  99.4  9 7. 5  9702  1 0 9. 8  1 0 8  7  1 01  . 0 
1 01  . 0  96  6  1 0 8  . 3  1 0 6. 5  9703  1 0 9. 4  1 0 8  4  1 0 0. 2 
--··-----
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
95.1  88.6 
9 6. 9  91  . 3 
94.8  90.2 
86.5  82.9 
9 2. 9  89.4 
97.6  94.2 
1 01  . 5  98.1 
1 0 8. 2  1 0 4. 8 
108.3  105.3 
1 1 1 . 2  108.9 
1 1 4. 7  11 3. 1 
1 1 4. 0  11 3. 5 
1 1 0. 5  1 1 0. 9 
1987=100) 
ULCE  ULCM 
103.0  99.4 
1 0 4  5  1 01  . 7 
1 0 2. 1  99.9 
96.3  94.4 
9 9. 2  97.4 
99.9  98.3 
103.4  1 0 1 . 7 
1 1 0. 7  1 0 8. 9 
1 0 8. 8  107.0 
1 1 0. 5  108.6 
,  1 5  . 7  11 3. 7 
1 1 8. 1  1 1 6. 0 
1 1 8  . 2  1 1 6. 0 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
~------ ----------------------------- ------
1  Ann u a  ' __ 1_  •_~"_'_'_'____!_ ":.."._"_"  I 9 8 7" I 0 0  )  ,  ~  "  e  '  1 y  f  ' g u '  e  s  (  , n de, 
·  deflator  deflator 
j  CPI  GOP  PX  ULCE  ULCM  CPI  GOP  PX 
1987-=100) 
ULCE  ULCM 
_..,. ________  ....,  __  -----------
84  1 6 3  1  1 7 1  1  1 59  1 7 4  '  5  1 8 8  1  9403  1 0 0. 0  98  5  94  9  ;  0 4  1  97.6 
85  1 3 9  5  1 4 4  7  1 3 3  .  1 4 8  . 3  1 59 . 2  9404  1 0  1 . 4  99  8  97. 4  1  0 6  .0  1 0 0. 3 
86  1 0 7  8  1 0 7 .9  1 0 3  . 5  1 1 1 . 5  1 1 5. 3  9501  9 8  .  1  96  6  95  2  ~  '  3  0  97.9 
87  1 0.)  0  1 0 0  .0  1 0 0. 0  1 0 0  . 0  1 0 0. 0  9502  9 1  ' 4  90  0  89. 3  9 6  2  9 1 . 8 
88  1 1 4  3  1 1 6  0  1 1 3  3  1 1 5  9  1 1 3. 9  9503  93.9  92  4  91  9  99  2  94.9 
89  1 2 6 .4  1 2 7  9  1 2 1 . 9  1 3 1 . 8  1 3 2  .  1  9504  94.3  92  8  91  '8  ~  0 0  1  9 5. 9 
90  1 0 8  7  1 0 7  6  1 0 0. 9  1 1 3  .  1  1 0 9. 9  9601  9 7  .  1  95. 7  93.7  1 0 3  7  99.5 
9 1  1 0 9' 8  1 0 7  8  99.3  1 1 3  . 8  1 0 7. 8  9602  1 0 4. 0  1 0 2. 7  99. 4  111 .8  1 0 7. 5 
92  96  8  94  7  9 1 . 8  9 8. 9  9 2  . 3  9603  1 0 1 . 8  1 0 0  7  96  1  1 1 0  0  1 0 5. 8 
93  97  7  95. 1  90.9  9 8  . 6  8 8. 2  9604  1 0 4. 1  1 0 3  1  97  1  1 1 3  2  1 0 8. 9 
94  1 0 2  6  1 0 0  8  96  9  1 0 6. 3  9 8. 8  9701  1 0 9. 9  1 0 9  0  1 0  1  4  ~  2 0  2  1 1 5  5 
95  94  4  92  9  92.0  99.6  9 5  .  1  9702  1 1 2  4  111  5  1 0 2  6  ~  2 3  5  1 1 8  . 7 
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23  Industrial  Count r  1es 
15  Member  States  of  the  European  Un1on 
Countr 1es  in  the  Exchange  Rate  Mechan1sm 
Consumer  Price  Index 
Gross  Domestic  Product  Del lator 
Price  Deflator  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  in  total  Economy 
Nom1nal  Unit  Labour  Cost  1n  Manulactur1ng  1ndus:ry 
Page  34 Canada  dollar 
Nominal  Effective  Exchange  Rate 
Annual  fi~ures  Quarterly  figures  Monthly  f  i g u res 
index  (198  =100)  index  (1987=100)  monthly  %  change 
Relative  I o  I  Relative  I o  Ret at ive  t 0 
IC23  EUR15  ERM  I IC23  EUR 1 5  ERM  IC23  EUR15  ERM 
84  109.5  144.7  1 52. 3  9403  9 4. 6  94.4  9 0. 8  SEP96  0.5  1 . 0  1 . 4 
85  105.2  142.8  1 50. 3  9404  94.8  9 3. 4  9 0. 2  OCT96  1 . 6  1 . 8  2. 4 
86  98.0  1 1 0 . 8  1 1 2. 5  9501  92.3  89.3  85.7  NOV96  0. 8  -0.8  -0.1 
87  1 0 0. 0  1 0 0. 0  1 0 0. 0  9502  93.5  88.4  8 4. 1  DEC96  -1 . 4  0.0  0.4 
88  1 0 6. 5  1 0 4. 4  1 0 5. 8  9503  9 5. 5  90.3  8 5. 9  JAN97  1 . 4  3.2  3.8 
89  1 1 3 . 0  1 1 6 . 2  1 1 7. 3  9504  96.2  89.9  8 5. 5  FEB97  0.5  4.0  4. 5 
90  1 1 3 . 1  103.2  1 0 2. 4  9601  95.8  9 0. 7  8 6. 3  MAR97  -1 . 1  0.2  0.2 
91  1 1 4. 9  107.7  1 0 7. 3  9602 
I  96.5  9 2. 8  8 8. 8  APR97  -1 . 4  -1  . 3  -0  9  ! 
92  108.0  98.6  9 7. 1  9603  I  96.0  9 0. 9  87.0  MAY97  0.6  0.8  0.8 
93  1 0 1 . 8  104.6  1 0 1 . 1  9604  I  9 7. 8  9 2. 3  8 9. 6  JUN97  -0.5  0.5  0.8 
94  95.6  97.5  94.3  9701 
I  98.5  97.6  9 6. 1  JUL97  0.9  2.8  4.0 
95  94.3  89.5  85.3  9702 
i 
96.8  98.3  97.5  AUG97  -0.4  2.2  1 . 9 
96  96.5  91  . 7  87.9  9703  97.3  1 0 2. 4  1 0 2. 6  SEP97  0. 1  -2. 1  -2.6 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =  100)  Quarterly  figures  (index  1987 =  100) 
1~~------------------------~  120~--------~-
150 
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91Q1  9201  9301  94Q1  95Q1  96Q1  97Q1  98Q1 
Real  Effective  Exchange  Rate  (based  on  ULCM) 
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91Q1  92Q1  93Q1  94Q1  95Q1  9601  9701  9801 Annual 
CP I 
84  1 0 9. 3 
85  104.6 
86  98.2 
87  1 0 0. 0 
88  1 0 6. 1 
89  1 1 2. 5 
90  1 1 1 . 9 
91  1 1 4 . 2 
92  1 0 5. 3 
93  98.3 
94  90.8 
95  88.8 





87  ! 
CPI 
143.8 
1 4 0. 4 
1 0 9. 8 
1 0 0. 0 
104.9 
1 1 7. 1 
103.8 
1 0 7. 7 
95.9 
100.0 
91  . 3 








1 0 7. 1 
11 4. 0 
11 2. 6 




8 7. 8 
89.0 
Canada  dollar 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  figures  (index 
Def Iaior  Deflator 
PX  ULCE  ULCM  CPI  GOP  PX 
1 0 9. 5  1 1 1 . 6  1 0 1 . 7  94Q3  89.6  88.8  92.8 
106.7  105.8  97.8  94Q4  89.6  86.8  93.4 
99.4  98.3  9 3. 8  95Q1  8 7. 1  86.3  9 1 . 2 
100.0  100.0  1 0 0. 0  95Q2  8 8. 1  87.2  92.4 
1 0 1 . 4  106.6  1 08. 8  95Q3  89.8  8 8. 8  94.5 
1 0 6. 2  1 1 5 . 3  11 6. 1  95Q4  90.3  89.2  95.3 
1 0 3. 5  1 1 6. 4  1 1 6. 2  96Q1  89.7  88.6  9 5. 1 
9 9 . 8  1 1 8. 7  1 2 0. 9  96Q2  9 0. 1  8 9. 0  9 5. 9 
9 6. 1  11 0. 8  1 0 9. 8  96Q3  89.5  88.4  95.3 
95.3  1 01  . 9  1 0 0. 8  96Q4  91  . 0  89.9  96.9 
93.3  93.5  9 1 . 8  97Q1  91  . 5  90.6  9 7. 3 
9 3 . 3  90.6  9 3 . 1  97Q2  8 9. 9  89.0  95.4 
9 5. a  9 1 . 2  96.7 !  97Q3  9 0. 3  89.5  95.6 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 
figures  (index  1987=100) 
De f  I a 1 or 
GOP  PX  ULCE 
1 4 9. 7 
1 4 4. 2 
1 0 9  . 5 
100.0 
105.3 





8 9. 2 
8 1  . 0 
82.2 
1 4 3. 6 
1 3 7  0 
1 0 9  D 
1 0 0  . 0 
1 0 2. 2 
1 1 0. 1 
95.7 
94.9 
8 8  . 1 
9 4. 6 
90.9 
8 3  . 4 
8 5. 6 
1 4 6  . 9 
1 4 2  6 
1 0 9  9 
1 0 0  0 
1 0 5  . 7 
1 1 8. 9 
1 0 5  . 8 
11 0. 1 
98.9 
1 0 2  . 4 
9 4  . 9 
8 6. 6 
8 8  . 3 
ULCM 
1 4 8  . 4 
1 4 3  . 6 
1 1 3  . 3 
1 0 0  . 0 
1 0 8. 0  ; 
1 2 1 . 5 
1 0 6. 5 
1 1 1  . r 
9 7. 9 
9 9. 2  i 
91  . 1  . 
8 6. 7 






9 503  II 
9504 
9601  1 
96Q2 
9603  ! 
9604  ! 
9701 
9702  i 
9703 
CPI 
8 8  . 0 
8 6  . 9 




8 3. 6 
85.3 
83.3 
8 4 . 6 
89.4 
9 0. 1 
93  9 
figures  (index 
De fIat or 
GOP  PX 
8 6. 2 
8 5. 1 
8 1  2 
80.2 
81  . 7 
81  . 0 
8 1  . 6 
8 3. 2 
8 1 . 4 
8 2. 6 
87  4 
8 8 . 1 





8 4  .  1 
83.7 
84.7 
8 6. 8 
84  9 
86.0 
90.5 
9 0  . 8 
9 4. 1 
1987=100) 
ULCE  ULCM 
92.3  90.5 
92.1  91 . 3 
89.2  89.9 
89.9  92.0 
91  . 4  94.8 
91  . 7  96.0 
9 1 . 0  95.9 
91  . 3  96.6 
90.6  96.3 
92.0  98.2 
9 2. 4  99.0 
9 0. 6  97.5 
9 0. 8  98.0 
I 
1987=100)  i 
ULCE  ULCM  ! 
91  8 
90  8 
86  7 
85.7 
87.4 
86  8 
87  5 
89.4 
8 7  .  4 
88.8 
9 3. 9 
94.7 
98  7 
8 8. 1  ,, 
88.2 





8 8. 4  I 
8 9  . 6 
9 4  . 5  1 
95.1 









96  ! 
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Real  Effective  Exchange  Rate 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
----- -··  --~- -~------~  ----~---~------------ --~------ ---------
Annual  f i g u res  (  1  n de x  1987=100)  Quarterly  f 1gures  ( 1 n de x  1987=100) 
-------------- ----------------------- -
I  de f I at or  de f  I at or 
~ 
CP I  GOP  PX  ULCE  ULCM  C PI  GOP  PX  ULCE  ULCM 
---------------- ...  ------ ------·--------- ---- ------------- --- ------- --
1 4 9 . 2  1 56 . 4  1 50 . 7  1 52  9  1 53 . 9  9403  8 7 . 4  8 5  6  38  0  92  '7  8 6 . 3 
l  85  :  1 4 6  .  1  1 51  .3 
86  1 1 0  8  1 1 0 . 6 
87 
I  1 0 0. 0  1 0 0. 0 
88  1 0 7  1  1 0 7 . 5 
89  1 1 9. 8  1 2 0. 6 
90  1 0 5  0  1 0 4 . 2 
91  1 1 0. 6  1 0 7. 7 
92  97.5  9 5. 1 
93  99  9  96.9 
94  9 1  2  89  1 
95  8 1  6  79  7 
96  83  5  8 1  6 








1 4 4  1  1 4 9 .2  1 50. 1  9404  86.6  84  8  8 7  6 
1 0 9  7  111  2  1 1 4. 8  9501  8 2  . 2  80  4  83  2 
1 0 0  0  1 0 0  0  1 0 0. 0  9502  80.6  7 8  7  8 1  6 
1 0 3  3  1 0 8  5  1 1 0  . 2  9503  8 2  2  80  2  83  4 
111  8  1 2 3 .9  1 2 3. 9  9504  8 1  6  79 .6  83 .2 
96  5  1 1 0  0  1 0 7. 6  9601  8 2  2  8 0  2  84  2 
96.2  1 1 5 . 7  1 1 3 . 9  9602  84  3  82. 4  86 .6 
88  5  1 0 2 . 5  98.0  9603  82.5  80 .6  84. 5 
94.8  1 0 3 . 6  96.7  9604  I  8 4  . 9  83  1  86. 5 
91  1  9 6 . 3  8 9 . 6  9701  9 1 .0  89  1  91  9 
8 2 . 9  86  6  84  3  9702  92  4  90 .6  92  4 
85  4  89  2  88  1  9703  9 7  3  95  5  96  4 
- -----------~---- ~j  _______________ ------------- -------
23  lndustr 1al  Count r 1es 
15  Member  States  of  the  European  Un1on 
Countries  1n  the  Exchange  Rate  Mechan1sm 
Consumer  Price  Index 
Gross  Domes! ic  Product  Del later 
Pr 1ce  Deflater  Exports  of  Goods  and  Servtces 













Nominal  Unt t  Labour  Cost  1n  Manufactur tng  1ndust ry 
"  86  7 
2  8 3  5 
~  82.9 
2  85  5 
6  85  5 
5  86 .6 
0  89  1 
2  8 7 .2 
9  89.7 
6  9 6. 1 
3  97  5 
7  1 0 2  6 
Page  36 Japan  yen 
Nominal  Effective  Exchange  Rate 
Quarterly  figures  Monthly  f  i g u r  r  .,  Annual  fi~ures 
index  (198  =100)  index  (1987=100)  mo n t h I y  %  change 
Relative  t  0  ! 
Relative  t  0  Relative  t  0 
IC23  EUR15  ERM  IC23  EUR15  ERM  IC23  EUR15  ERM 
I 
84  66.4  86.2  90.7  9403  1 4 8. 6  1 4 1 . 3  1 3 6. 2  SEP96  -1 . 5  -1  . 0  -0.6 
85  6 9  . 1  89.6  94.2  9404  1 4 8 . 1  1 3 9. 8  1 3 5. 2  OCT96  -1 . 9  -1 . 7  -1 . 2 
86  90.8  99.9  1 0 1 . 4  9501  1 52. 4  1 4 1 . 2  1 3 5. 8  NOV96  -0.6  -1 . 5  -1  . 0 
87  1 00. 0  1 0 0. 0  1 0 0. 0  9502  1 7 0. 7  1 54 . 8  1 4 7. 7  DEC96  -0.5  0.4  0. 8 
88  1 1 1 . 3  109.2  1 1 0. 7  9503  1 54. 1  1 4 0 . 6  1 3 4. 2  JAN97  -2.1  -0.9  -0. 4 
89  106.6  108.6  109.7  9504  1 4 2 . 7  1 2 9. 5  1 2 3. 6  FEB97  -2. 3  -0.0  0.4 
90  96.5  90.6  9 0. 0  9601  ! 1 3 8. 4  126.9  1 2 1 . 1  MAR97  0.8  1  6  1 . 6 
91  1 0 5  . 4  99.9  99.5  9602  I  1 3 7. 2  1 2 7. 4  1 2 2. 2  APR97  -2.0  -1  .  9  -1  . 6 
92  111. 1  1 0 2. 2  1 0 0. 8  9603  1 3 4. 4  1 2 3. 5  1 1 8 . 5  MAY97  5.3  5. 1  5 .  1 
93  1 3 4. 3  1 3 1 . 4  1 2 7. 3  9604  1 3 0 . 2  1 1 9 . 7  1 1 6. 3  !  JUN97  4.8  5. 1  5.5 
i 
I  94  1 4 5  . 9  1 4 1 . 1  136.7  9701  1 2 5. 2  1 1 9. 0  1 1 7. 0  I 
JUL97  0.5  1 . 7  2.7 
95  1 54. 7  1 4 1 . 3  1 3 5 . 0  9702  1 2 8 . 6  1 2 4 . 0  1 2 2. 7  AUG97  -0.9  0.7  0.5 
96  135.0  1 2 4. 4  1 1 9 . 5  9703 
I  1 3 3. 3  1 3 1 . 1  1 3 0 . 8  SEP97  -3.3  -4. 7  -5. 2  i 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =100) 
1~~------------------------
120  ....... . 
100  .... 
80  ........ . 
~-
20'---------------·--·---~----













100  1 
I 
Quarterly  figures  (index  1987 =  100) 
90--~-~---~"----·- -------- ... -·  --- ..  --- -· -· -------
91Q1  92Q1  93Q1  9401  9501  96Q1  9701  9801 
Real  Effective  Exchange  Rate  (based  on  ULCM) 
Annual  figures  (index  1987 =  100) 











1971  1976 
Page  37 




' ..... ERM 
Quarterly  figures  (index  1987 =  100) 















84  73.4 
85  7 4. 3 




88  106.7 
89  99.2 
90  8 7. 7 
91  93. 6 
92  96.8 
93  1 1 4. 6 
94  1 2 1  . 8 
95  124.6 









85  93.8 




88  1 0 6. 3 
89  103.3 
90  84. 7 
9 1  I  90.9 
92  !  90.9 
93  11 4. 4 
94  I  1 2 0. 1 
95  i  1 1 6. 8 
96 












11 5. 5 
122.3 
1 2 4. 9 
1 0 6. 5 
Japan  yen 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  (IC23) 
(index  1987=100)  Quarterly  t igures  (1ndex 
De fIat or  Deflator 
PX  ULCE  ULCM  I  CPI  GOP  PX 
85.0  76.5  71  . 8  94Q3  1 2 3. 6  124.2  107.4 
84.6  75.3  70.5  94Q4  1 2 2. 2  1 22. 6  104.4 
98.1  9 5. 7  94.3  95Q1  124.5  124.8  104.8 
1 00. 0  100.0  1 0 0. 0  9502  1 3 8 .  1  1 3 8. 4  11 5. 4 
1 0 3. 7  1 0 5  . 4  1 0 5. 8  95Q3  1 23. 6  1 23. 8  1 0 4. 1 
98.7  9 8. 5  98.9  9504  1 1 3. 6  1 1 3. 9  97.8 
89.5  8 6. 0  86.9  9601  1 0 9. 5  1 09. 8  9 7. 1 
93.1  9 1 . 6  92.6  9602  1 0 8. 0  1 0 8. 4  98.8 
94.0  9 4. 7  98.8  9603  I  1 0 5. 4  105.8  9 8. 9 
103.3  11 2. 6  1 2 4 . 7  9604  1 01  . 8  1 0 2. 1  97.2 
1 0 6. 1  .22.3  1 3 8. 6  9701  97.6  97.9  94.2 
1 0 5  . 3  1 2 6. 6  1 3 9. 0  9702  1 0 0. 0  1 0 0. 2  97.1 
98.0  1 0 5  . 1  1 1 5. 0  !  97Q3  1 0 3. 4  1 0 3. 5  100.6 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  (EUR15) 
f  1 g u res  (index  1987=100)  Quarterly  figures  (index 
Oef lator  I  De t I at or 
GOP  PX  ULCE  ULCM  CPI  GOP  PX 
94.2  1 0 6 .0  96 .6  9 7  '  5  !  9403  1 1 9. 9  1 1 9. 3  102.9 
95.2  1 0 2  8  95 .5  9 5. 1  9404  1 1 7 . 8  1 1 7  '  1  99.4 
1 0 3 '3  1 0 4  6  1 0 3 .7  1 0 7  7  9501  1  1 B _ 1  1 1 7' 2  97.9 
1 0 0' 0  1 0 0' 0  1 0 0  ' 0  1 0 0' 0  9502  1 2 8  . 4  1 2 7  . 4  105.5 
106.0  1 0 4. 4  ,  0 5. 2  1 0 5. 8  I  95Q3  I  1 1 5 . 8  1 1 4. 9  9 5. 7 
102.9  1 0 2. 1  1 0 2. 3  1 0 3. 9  :  9504  l 
106.0  1 0 5. 2  89.4 
8 3 '9  8 5. 5  82.4  83.8  9601  1 0 3  ' 3  102.6  89.6 
90.4  90.0  8 8  '6  89.3  9602  i  1 0 3  . 2  1 02 '6  9 2. 3 
l  90.6  88.3  8 8. 4  91  . 9  9603  I  99.8  99.2  91  . 3 
1 1 3. 6  1 0 1 . 5  11 2. 0  1 2 1 . 5  9604  96.6  96.0  8 9. 7 
11 9. 4  103.2  1 2 2. 0  1 3 5, 5  I  9701  I  9 5  . 9  95.2  89.8 
11 5. 9  97.0  1 2 1 . 0  1 3 0. 3  i  9702  ;  99.8  99.0  9 3. 7 
1 0 0. 1  90.7  1 0 2  . 6  1 09. 0  :  9703  1 0 5  4  1 0 4  . 4  9 9  . 0 
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
1 24. 6  1 4 1 . 3 
123.9  139.0 
1 2 6. 8  140.5 
1 4 0  8  1 54. 4 
1 2 5  . 6  137.2 
1 1 4. 6  1 2 5. 4 
109.5  1 2 0. 2 
1 0 7  1  1 1 7. 8 
1 0 3. 9  11 3. 9 
1 0 0. 1  1 0 8. 5 
95.9  102.5 
98.4  103.4 




ULCE  ULCM 
1 2 2  5  1 3 6. 3 
1 2 1  3  133.7 
1 2 2. 3  133.2 
1 3 3 '4  143.7 
1 2 0. 1  128.6 
109.4  11 7. 1 
1 0 6. 0  11 3. 5 
1 0 5. 3  11 2. 6 
1 0 1 - 4  1 0 7. 7 
9 8. 0  102.6 
9 7- 5  100.2 
1 0 1 . 7  1 0 2. 5 
1 0 7  7  1 0 6  5 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
r---·------------------·---------·-------- --------- ------------------------------------------------- -----------------
'  Annual  frgures  (1ndex  1987=100)  Ouarte• ly  f  1gures  ( 1ndex  1987=1001 
de f  I at or  de f  I at or 
L_- CPI  GOP  PX  ULCE  ULCM  CPI  GOP  PX  ULCE  ULCM 
- ---~~---·--------------...----- +  --------- ~--- -------------~----- --- --- --- ---- ---------
84  95  9  9 8  2  1,,  0  ,  0 0  4  1 0 0. 9  9403  1 1 9  4  ,  1 8  7  1 0 2 .5  1 2 3  9  1 3 3  8 
8 5  97 .4  99 .6  1 0 7 .9  99  8  99  2  9404  1 • -
'I  6  1 1 6  9  99  5  1 2 3  1  1 3 1 .9 
86  1 0 3  3  1 0 4  2  1 0 5  2  1 0 4  8  1 0 9. 0  9501  1 1 7  2  1 1 6  4  97  7  1 2 3  4  1 3 0  6 
87  1 0 0  0  1 0 0 .0  1 0 0 .0  1 0 0 .0  1 0 0. 0  9502  1 2 6  '  5  ,  2 5  5  1 0 4  7  1 3 3  5  1 3 9  .9 
8 8  1 0 8  4  1 0 8  2  1 0 5' 5  1 0 8 '0  ,  0 7 '9  9503  1 1 4  -1  1 1 3 .2  95  1  1 2 0  2  1 2 5- 4 
89  1 0 5  .  6  1 0 5  .  7  1 0 3  7  1 0 6  '  5  1 0 5. 9  9504  1 0 4  5  1 03 .7  88  9  1 0 9 .6  1 1 4 .3 
90  85  8  85  3  8 6  . 2  85.6  84.7  9601  1 0 1  9  1 01  3  89  2  1 0 6  3  1 11  1 
9 1  93. 3  92 .9  9 1 '  2  9 3  . 0  9 1 . 1  9602  1 0 2 .4  1 01  9  92.2  1 0 6 .3  1,1. 1 
92  92. 5  92. 2  88  7  91  . 6  9 2. 2  9603  99.0  98.6  91  1  1 0 2  5  1 0 6. 4 
93  1 1 4  - 5  1 1 3 .6  1 01  7  1 1 3. 5  1 1 8. 9  9604  !  97.0  96.6  90.2  1 0 0 .4  1 0 2. 9 
94  1 2 0  2  1 1 9 .5  1 0 3  - 5  1 2 4  0  1 3 3- 6  9701  97.5  97  0  91  1  1 01  2  1 0 1 . 7 
95  1 1 5  3  1 1 4' 4  9 6- 4  1 2 1  4  1 2 7 - 2  9702  1 0 2  .  1  1 0 1  6  95.2  1 0 6  3  1 0 4  '8 




------------------~-------- ----- --- __ _______j 








23  lndustr ial  Count r  tes 
15  Member  States  of  the  European  Un1on 
Countries  tn  the  Exchange  Rate  Mechanism 
Consumer  Pr rce  Index 
Gross  Domest 1c  Product  Deflator 
Price  Deflator  Exports  of  Goods  and  Servtces 
Nominal  Unit  Labour  Cost  1n  total  Economy 
Nominal  Untt  Labour  Cost  1n  Manufacturing  1ndustry 
Page  38 United  States  dollar 
Nominal  Effective  Exchange  Rate 
Annual  figures  Quarterly  f1gures  Mo n t h I y  figures 
index  (1987=100)  index  ( 1987=1 00)  monthly  %  change 
Relative  t 0 
l 
Relat 1ve  t 0  Relative  t  0 
IC23  EUR15  ERM  I  !  IC23  EUR15  ERM  IC23  EUR15  ERM 
84  1 1 1 . 7  1 4 1 . 5  1 4 8. 5  I  9403  99.5  9 7 . 1  93.7  SEP96  0. 8  0. 9  1 . 2 
85  11 9. 5  147.2  1 54. 4 
I 
9404  99.4  95.9  9 2. 8  OCT96  0. 8  0.5  1. 1 
86  1 0 6 . 1  1 1 6 . 1  1 1 7. 7  9501  103.9  9 4. 3  90.8  NOV96  -0.7  -1 . 6  -1 . 0 
87  1 0 0. 0  1 0 0. 0  1 0 0. 0  9502  9 9. ,  90.8  8 6. 8  DEC96  1 . 6  1 . 9  2. 3 
88  97.3  96.9  9 8. 2  9503  1 0 1 . 9  9 1 . 7  87.6  JAN97  1 . 8  2.5  3.0 
89  1 0 2 . 1  103.6  1 0 4. 7  i  9504  :  1 0 5. 3  9 1 . 2  8 7. 2  FEB97  3.0  4.4  4.8 
90  98.2  90.6  90.0  9601  , 0 7. 8  93.0  8 9. 0  MAR97  0.9  1 . 4  1 . 4 
91  98.2  92.9  9 2. 6  9602  , 0 9. 1  9 4 '9  9 1 . 2  APR97  I  1. 1  0.4  0.7 
92  9 7. 1  89.5  8 8. 4  9603  I  , 0 9. 0  93.4  89.7  MAY97  -1 . 6  -0. 3  -0.3 
93  1 0 1 . 1  1 0 1 . 1  98.0  9604  1 1 0. 2  93.7  9 1 . 1  JUN97  -0.4  0. 9  1 . 2 
94 
1
.  u 1 . 2  99.9  96.9  9701  :  1 1 5 . 7  1 0 0. 1  98.4  JUL97  1 . 1  2.5  3.5 
95  102.5  92.0  8 8. 1  9702  1 1 7. 4  , 0 3 . 0  1 0 1 . 8  AUG97  2. 0  3. 1  2.8 
96  109.0  93.8  9 0. 3  9703  1 1 9. 2  ,  J 7 . 4  1 0 7. 1  SEP97  -0.4  -2.4  -2. 8 
Nominal  Effective  Exchange  Rate 
Annual  figures  (index  1987 =100) 
160...------------~---·--~--
150 
140  ..... . 
130  ..........  .. 
120 _, 
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:I  '  :,  \  . 
:I  \ 
110  .... ,....  }  \ 
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9101  9201  9301  9401  9501  9601  9701  9801 
Real  Effective  Exchange  Rate  (based  on  ULCM) 
80~----------------------------
1971  1976  1981  1986  1991  1996 
Page  39 
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Quarterly  figures  (index  1987 =  100) 
I~\  /:' ··.\  .. ·  ·.\ 
~  /.  '\ 
I\  1,:  ·._...._ 
/:.  ~..  ·  .. :,  ,  ..  ·.:  ·.  \ 
~  .. ·  ···.\..,.. 
t 
80-----------~-- ,_ .. _____ ........... -......... _____ _ 
9101  9201  9301  9401  9501  9601  9701  9801 Annual 
CPI 
84  1 2 5. 9 
85  130.2 
86  1 1 1 . 0 
87  100.0 
88  94.1 
89  98.0 
90  93.5 
91  91  . 9 
92  9 0. 1 
93  9 3. 2 
94  92.8 
95  91  . 6 
96  95.2 
Annual 
CPI 
84  1 4 2 . 6 
85  146.3 
86  1 1 5. 2 
87  100.0 
88  97.7 
89  105.0 
90  92.4 
91  93.6 
92  8 9. 3 
93  1 0 0. 1 
94  98.3 
95  9 0. 2 










9 0. 7 
88.7 
9 2. 1 
91  . 8 
90.4 
9 4. 1 
United  States  dollar 
Real  Effective  Exchange  Rate 
relative  to  23  Industrial  Countries  {IC23) 
(index  1987=100)  Quarterly  figures  (index 
Deflator  I  Deflator  I 
PX  ULCE  ULCM  I  CPI  GOP  PX 
1 2 0. 5  122.0  1 3 8. 2  9403  91  . 2  90.2  95.0 
1 21  . 1  128.2  1 4 2. 9  9404  90.6  89.5  93. 6 
10 8. 3  1 0 9. 8  1 1 8. 7  9501  93.9  92.8  96.0 
1 0 0. 0  100.0  100.0  9502  88.9  8 7. 7  90.0 
99.0  9 4. 9  94.0  I  9503  I 
90.7  89.5  91 . 0 
100.9  96.6  96.9  i  9504  93. 1  91  . 9  92.8 
9 6. 1  9 1 . 7  9 1  . 3  9601 
I  94. 7  93.6  94.0 
9 8 . 3  89.9  88.4 
:  9602  i  95.4  94.3  94.2 
96.3  8 7. 1  8 5. 6  9603 
! 
94.9  93.8  93. 2 
98.8  90.3  86.0 :  9604  95.6  94.5  93.6 
96.9  9 0. 3  8 5. 4  9701  100.0  98.9  97.5 
9 2. 4  90.2  8 5. 9  I  9702 
I  1 01  . 2  1 0 0. 0  98.4  I  93.7  95  3  89.6 :  9703  I  102.5  1 01  . 3  99.5 
Real  Effective  Exchange  Rate 
relative  to  the  European  Union  as  a whole  {EUR15) 
figures  (index  1987=100)  Quarterly  figures  (index 
' 
I 
Deflator  Deflator 
GOP  PX  ULCE  ULCM  CPI  GOP  PX 
1 4 7. 0  1 3 9. 8  1 4 1  4  1 6 1 . 3  9403  9 5  . 4  93.9  93.6 
1 50. 5  1 3 6. 8  1 4 6. 5  1 6 3  5  9404  9 4 . 1  92.6  9 2. 1 
1 1 6 . 3  1 1 2  0  1  ,  4  8  1 2 6. 2  9501  92.5  9 1 . 0  90.0 
1 0 0  0  1 0 0. 0  1 0 0 . 0  1 0 0  . 0  9502  8 9 . 1  87.6  86.3 
9 6. 9  1 0 0 . 4  9 8 . 1  98.3  9503  8 9. 6  88.3  8 6. 7 
103.5  1 0 4. 6  1 0 3. 7  1 0 5. 6  9504  69.3  87.8  8 6. 0 
9 0. 1  91 . 9  90.3  9 1  . 0  9601  9 1 . 0  89.5  87.5 
9 1 . 5  94.8  9 1 . 8  91  1  9602  9 2. 8  91  . 3  69.0 
8 7. 1  90.6  8 7. 0  8 6. 5  9603  9 1 . 2  8 9. 8  87.3 
9 7. 9  98.8  9 8 . 2  94.5  9604  91 . 6  9 0. 1  87.3 
96.6  96.4  98.7  94.9  9701  9 7. 9  96.2  92.9 
8 8. 7  87.2  9 2. 1  8 8. 4  9702  1 0 0. 8  99.1  95.2 
90.2  87.8  94.9  89  2  9703  1 0 5. 2  103.3  98.9 
~----
Real  Effective  Exchange  Rate 
1987=100) 
ULCE  ULCM 
88.7  8 4. 0 
8 8. 3  83.9 
91 . 9  8 7. 6 
87.3  8 3. 3 
8 9. 4  85.2 
9 2. 2  8 7. 7 
9 4. 3  8 9 . 3 
9 5. 4  8 9. 8 
95.2  89.3 
96  2  8 9. 9 
100.8  94.1 
I 
1 02. 2  9 5. 3 




ULCE  ULCM  I 
9 6. 1  9 2. 5 
9 5. 3  9 1  . 8 
94. 0  9 0. 6 
90.8  87.4 
9 I  . 9  8 8. 2 
91  . 6  87.5 
9 3. 7  8 9. 0 
95. 9  90  5  i 
9 4. 6  88  6  : 
95.3  88.6 i  1 0 2. 1  94.3 
1 05. 4  9 6. 8 
I  1 1 0. 2  1 0 0  7 
relative  to  the  countries  in  the  Exchange  Rate  Mechanism  (ERM) 
1  Annual 
I  I  LJ  CPI 
1  ~!  i  147  4 
'  8 5  .  1 51  8 
i  8 s  I  1 1 6. 1 
I
I  888897  I'  1gg:~ 
1 0 7. 3 
90  93.5 
~~  I'  ~8:~  93  100.2 
94  98.4 
9 5  l  8 9. , 
9 6  9 1 .  , 
f1gures  (index  1987=100) 
de f  I at or 
GDP  PX  ULCE  ULCM 
-------------
1 53  0  1 4 6  1  , 4 6  7  1 6 6  7 
1 57. 3  1 4 3 . 2  1 52 .7  1 7 0  3 
1 1 7. 3  1 1 2  6  1 1 6  0  1 2 7  6 
1 0 0. 0  1 00. 0  , 0 0 .0  1 0 0 .0 
98  9  1 01  5  1 0 0  7  1 0 0  3 
1 0 6. 3  1 06. 1  1 0 8 . 0  , 0 7 . 7 
9 1 . 7  9 2. 6  93.8  9 1 . 9 
94.0  96. 1  96.4  92.9 
8 8. 7  9 1 . 1  90.2  8 6. 8 
9 7. 9  99.0  9 9. 6  92.6 
96.7  9 6. 7  1 0 0. 4  93  6 
8 7. 6  86  8  92  5  86.4 
8 9. 8  87.7  96  1  8 8. 3 
Quarterly  f1gures  (index 
de f I at or 
CP I  GDP  PX 
------------------
9403  95.0  93  5  93  3 
9404  9 4 . 0  92 .5  92 .2 
9501  91  . 9  90  4  89.8 
9502  87.9  86 .4  8 5 . 6 
9503  88.6  8 7 . 1  86.2 
9504  8 8 . 1  86. 7  8 5. 6 
9601  8 9. 9  88.4  8 7. 1 
9602  9 2. 1  90.7  89.0 
9603  I  90.6  89.3  8 7. 1 
9604  9 2 . 0  9 0. 7  87.8 
9701  9 9. 4  98.0  9 4. 0 
9702  1 0 3  0  1 01  . 5  9 6. 5 
9703  1 0 8. 4  1 0 6. 8  1 0 0. 8 
--------------------------------
Abbreviations:  IC23  23  lndust r 1al  Countries 
15  Member  States  of  the  European  Un1on 
Countries  1 n  the  Exchange  Rate  Meehan ism 
Consumer  Price  Index 
Gross  Domes! ic  Product  Deflator 
Pr1ce  Deflator  Exports  of  Goods  and  Services 
Nominal  Unit  Labour  Cost  in  total  Economy 
1987=100) 
ULCE  ULCM 
97. 3  90  9 
96  7  30 .6 
94 .9  88  9 
9 1 .0  8 5  2 
92  1  86  0 
91  . 9  8 5  . 6 
94  2  8 7  3 
97.0  8 9 . 3 
9 5. 8  87  7 
9 7  . 7  8 8  9 
1 0 5. 9  95.7 
1 1 0. 1  98  8 








ULCM  Nominal  Unit  Labour  Cost  1n  Manufacturing  industry 
















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































The quarterly report on price and  cost competitiveness  presents  recent changes in  the 
nominal and real effective exchange rates of the  14  EU currencies1,  Norway,  Australia, 
Canada,  Japan  and  the  United  States.  Aggregate  measures  for  the  European  Union 
(EUR15)  and  the  group  of countries  participating  in  the  Exchange  Rate  Mechanism 
(ERM) are presented as well. 
The nominal effective exchange rate (NEER) describes the changes in value of a currency 
with reference to a given base period. It is  calculated as a weighted geometric average of 
bilateral exchange rates against the currencies of competing countries. In this report, three 
'l'temative  groups  of competitor  countries  are  considered:  a  group  of 23  industrial 
countries (IC23 ),  the 15  Men1ber states of the European Union (EUR15) and the group of 
countries participating in the Exchange Rate ~1echanism (ERM). 
The  real  effective  exchange  rate  (REER)  is  the  mam  indicator  of price  and  cost 
competitiveness. It is calculated as the sum of the nominal rate and a trade-weighted price 
or cost deflator.  The REER attempb to  show  the  movement in  the  prices  or costs of 
production  of domestically  produced  goods  relative  to  the  prices  or  costs  of goods 
produced by competitor countries, when expressed in  a common currency. 
Double  export weights  are  used  to  calculate  NEERs  and  REERs,  reflecting  not  only 
competition  in  the  home  markets  of the  \·arious  competitors,  but  also  competition  in 
export markets elsewhere. 
Our  computer  programme  permits  each  user  to  make  his  O\Vn  choice  of con1petitor 
countries,  reference  period,  method to  calculate  trade  \veights  and,  in  the  case of real 
effective exchange rates, price or cost deflators  This technical annex describes the choices 
made in \Vriting this report.  We are ready to pro\·ide ditTerently  defined nominal  and  real 
exchange  rates  to  interested  persons  or  organisations.  upon  request.  Please  fax  your 
request to  the European Commission,  Directorate-General  for  Economic  and  Financial 
Affairs  (DG  II-0-4),  fax  n°  32-2-299.35.05.  or  consult  our  web  site 
''http  :1 /europa. eu. int/en/record/  otherdoc. html" 
METHOD 
l.  Choice of reference period 
The choice of the reference period in assessing developments in  nominal and real effective 
exchange rates is  important. even if always arbitrary.  In  the present report,  reference has 
been made primarily to  198 7  and  several  arguments are  presented  hereafter  in  order to 
explain  this  choice.  However,  this  should  not  be  seen  as  implying  that  exchange  rates 
prevailing  in  this  reference  period  were  in  equilibrium.  The  stability  of exchange  rates 
throughout the period 1987-1992 seems to indicate that the rates of the Louvre Accord of 
January 1987 were appropriate and that at the time an international balance was struck. In 




other words, imbalances slowly began to build up thereafter and 1987 could be considered 
as a suitable basis for analysis. 
2.  Calculation and application of trade weights 
(that transform the bilateral exchange rates into effective exchange rates) 
The trade weights used are double export \veights. This implies that the bilateral exchange 
rates  between  the  currency  of a  given  country  and  the  currencies  of its  cotnpetitor 
countries are weighted according to both: 
(1) 
(2) 
the competitors' share in the total supply of competing goods (including the supply 
by domestic producers) in each market separately; and 
the relative share of each market in the total exports of  the given country. 
The \Veight matrices of  year t-1  are used to calculate the change in the effective exchange 
rate between the year t and t-1. If no weights are available for the year t-1, the weights of 
the latest year available are used instead. 
3.  Price and cost deflators 
(to transform the nominal exchange rates into real rates) 
Five real effective exchange rates (each based on a different deflator) have been calculated 
in  order  to  provide  a  comprehensive  assessment  of  a  country's  price  and  cost 
competitiveness. The following deflators have been used: 
( 1)  the Consumer Price Index (CPI); 
(2)  the GOP deflator; 
(3)  the price deflator of  exports of  goods and services (PX); 
(  4)  Unit Labour Costs in Economy as a whole (ULCE); and 
(5)  Unit Labour Costs in Ivianufacturing (CLC~1). 
4.  German unification 
The  competitiveness  indicators  presented  here  reflect  developments  in  the  unified 
Germany wherever possible.  In  practice,  this  means  that  pan-Germar.  da'""  ~,..P  used  tn 
calculate the weight matrices.  The  deflators.  ho\vever,  are  unified  only  hom  l995  on. 
Earlier data concern \vestern Germany only.  Consequently,  the  transitional  high  rates of 
inflation observed in  the new German Lander immediately after unification (i.e.  bet\\·een 
1991  and  1994) are not reflected in  the real effective exchange rate of the German mark 
as presented in  this report.  The introduction of pan-German data causes a break not only 
in  the Gennan series,  but also in  all  other series of effective exchange rates because of 
Gern1any's role as a competitor. However, a break in  the series is  technically unavoidable 
and a reflection of  reality. DATA SOURCES 
1.  Nominal bilateral exchange rates and deflators 
Exchange rate data are taken from the TXI (DGII) data base.  TXI contains the official 
daily rates recorded at 14. 15 hours. Monthly figures are calculated as the arithmetic mean 
of  the daily rates. Quarterly and yearly data are geometric means of  these monthly figures. 
Annual figures  on the  deflators  (including  Commission  forecasts  for  the  current  year) 
come from the AMECO (DGII) data base.  As  the calculation of real effective exchange 
rates requires a full  data set,  missing data have been estimated.  The annual figures have 
been transformed into quarterly data by applying a straight-fonvard spline method. 
2.  Weight matrices: 
The  double  export  weight  matrices  are  derived  from  trade  matrices  with  domestic 
production for the home market on the diagonal. The source of data on bilateral exports is 
the DoT (Irvif) data base.  The source of data on domestic production (defined as GDP-
exports)  is  national  accounts•  data  from  AMECO.  Table  H  in  Part  2  of the  report 
reproduces the most recent weight matrices used  in  calculating effective exchange rates. 
In this report the latest weight matrices available are those of 1995. 
COUNTRY COVER-\GE 
1.  Competitors 
The report presents nominal and  real effective  exchange rates relative to a group of 23 
industrial  countries  (IC23 ),  relative  to  the  European  Union  as  a  whole  (EUR  15)  and 
relative to  the group of countries participating  in  the Exchange Rate Mechanism.  IC23 
consists of the  19  economies  for  which  competitiveness  indicators  are  calculated  (see 
Introduction) plus Mexico, New Zealand, Turkey and Switzerland. 
2.  Markets 
Besides the countries considered as competitors, the following markets are distinguished: 
other Europe (including  the Central and  Eastern  European Countries and  the countries 
that used to be part of  the USSR), other Asia/Oceania, other Western h~misphere, Africa, 
the  Middle  East  and  the  rest  of the  World  (including  North  Korea  and  Cuba).  The 
conventions used  in  DoT/IFS  (IMF)  are  followed  strictly  with two  exceptions:  (1) the 
industrial countries are not treated as a separate category; (2) the former East and West 
Germany are considered as a single entity: Germany. 
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